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Divided, the French 
Left still 

stands, Page 16 
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NEWS SUMMARY 
GENERAL BUSINESS 

Rumasa 
chief 
held in 
Frankfurt 
Spain is to seek the exftradftioa of 

fugitive businessman Sr Jose Mar- 
ia Kuiz-Mateos, detained at Frank- 
furt airport yesterday fay West Ger- 

man authorities. 
His arrest on arrival from the 

US. came more than a year after 
the Madrid Government expropriat- 

ed his Rumasa businesses, saying R 
was the only way. to avert a finan- 
cial collapse. 

He had been in Britain since then 
- there is no extradition agreement 

between Madrid and London — hut 
left after being told be «uiM stay 

only a few more days. He has been 
charged with currency offences, for- 
gery, appropriation of tax funds, so- 

cial security fraud and insulting the 

king. Page 20 

Forty die in riots 
At least 40 people have died in 
three days of rioting against gov- 

ernment austerity measures in the 

Dominican Republic. Page 6 

Mondale under attack 
Democratic presidential contender, 
Walter Mondale is fanfag piamnc 

from his opponents that, his fund- 
raising methods are unethical and 

possibly illegal. P&ge 6 

Computer probe 
The British Government ordered an 

inquiry into reports that two XJS. 
officials at the UK Defence Minis- 

try passed information on British 

computer leasing companies to XJS. 
authorities. Page 18 

Iran cwfU attack* . . 
Iran is ready for a Guff War offen- 
sive to cutoff southern-Iraqfrom 

the rest of the country, hid is wait- 
ing for the results of banian elec- 

tions, Iraq claimed. US. accused, 

Fhge4 

Diplomatic bag move 
Western embassies in Nigeria have 

stopped bringing diplomatic bags 

into the country after being told 
that the bags - normally un- 

touchable - would be searched 

while the currency is being 
changed. Nigerian nidi. Page 4 

Nuclear spy claim 
Dutch Interior Minister Koos Riet- 

kirk will report next week on a 

man's claim that he infiltrated the 

Dutch anti-nuclear movement for 

the UJS. National Security Agency, 

Dissidents charged 
Yugoslav authorities began crimi- 

nal proceedings against two disa- 
dents, Dragomir Olujic and Mio- 

drag Milic. They face 10 years1 jail 
for hostile propaganda. 

Wine growers held 
Police m Carcassonne, southwest 
France, arrested five local wine- 
growers for burning down a hyper- 

market which sold imparted'wines. 

Immunity proposals 
The British Government plans to 
propose changes in the rules gov- 

erning diplomatic immunity, at a 
meeting of international legal ex- 

perts this mouth. Page 8 

Kennedy death 
David Kennedy, son of the late UJS. 
senator Robert Kennedy, has been 

found dead in a Palm Beach moteL 
The cause of death is not known but 

there were no signs of foul play. 

Briefly... 
Portugal celebrated the 10th anni- 
versary of the coup that restored 
democracy. 

West German Chancellor Kohl is to 
visit Britain on May2. 

Du Pont 
boosts 

by 84% 
DU PONT, biggest US. chemical 

company, increased first-quarter 
net earnipgs fay 84 per cent to 
5373m. Its rival Moosanto report 

earnings for the first quarter up 73 
per cent to 5175m. Page 19 

MATSUSHITA Electric of Japan, 
world’s biggest consumer electric 
and electronics manufacturer, lifted 
group net profit by 49 per cent to 

Y51.95bn ($23Qm) in the first quar- 
ter. Page 22 

INDIAN Aluminium' reported 
losses of Rs 60.2m ($5£8m) for 1963 

-its first loss in 30 years-against a 
: Rs 83JLm profit Page 22 

FT INDUSTRIAL 
ORDINARY INDEX 

LONDON: FT Industrial Ordinary 

index rose 11.4 to 887.6. Report, 

Page 39; FT share Information ser- 
vice. Pages 4&-4L 

WALL STREET: Dow Jones index 

was down 0.53 at 1,16X37 at 3L30 pm. 

TOKYO: Nikkei Dow index was 

I0L52 higher at 10JWL34. The Stock 
Exchange i»»A*ir added 4A2 at 
85020. Report, Page 35; leading 

prices, other exchanges. Page 38 

DOLLAR in London was un- 
changed at DM 2J5795, lower at FFr 

82275 (FFr 8-239), and higher at 
SwFr 2.217 (SwFr 22165) and 

Y225A5 (Y225.45). Its Hade-weight- 
ing was unchanged at 128.6. Page 49 

STERLING rose 35 points in Loin 

dim to' 51.4115 and firmed to DM 
3.785 (DM 3.7775), FFr 11.81 (FFr 

1L6075), SwFr 3.1325 (SwFr 3025) 
and Y318.75 (Y318). Its trade weight- 
ing held at 799. Page 49 

GOLD fell SI to $382.75 in London, 

to 538225 in Frankfurt and to S382.5 

in Zurich. Page 48 

MALAYSIA is raising 5500m 
through a 10-year Eurocredit to be 

led by Chase Manhattan. Industrial 
Bank of Japan and Malayan Bank- 
ing. Page 20 

HUNGARY: small companies will 

be allowed to elect managers and 
board members under changes in 
management rules. Page 2 

-POLAND: representatives of 500 
Western banks arrived for talks on 

rescheduling SL2bn in capital pay- 

ments falling due in 1984-87. Page 2 

PROCTER & GAMBLE, the UJS. 

household goods giant which fares 

tough competition in many of its 
markets, has increased third quar- 

ter net income by just under T per 
cent to 5220m. 

IRISH medium-term economic plan 

.recommends sharp public spending 
cuts and holding. wages down. 
Page 3 

BOOTS of Britain and Galenika of 
Yugoslavia opened a joint venture 
pharmaceutical company in Bel- 
grade. Page? 

The editorial content of today’s in- 
(wpatinnal edition has been re- 

stricted because of industrial action 
by IG. Druek udd Papier at Frank- 
furter Sodetfits-Dmekerel* where 

the edition Is printed. Ibis prevents 

tire publication of late-breaking 
news, the Anal Wall Street report 

and dosingU-S. share price* 

IBM faces EEC 
fines for guarding 
product secrecy 
BY PAUL CHEESERIGHT IN BRUSSELS AND GUY DE JONQUIERES IN LONDON 

THE EUROPEAN COMMISSION 
has rejected proposals by IBM of 

the US., the world's largest compu- 
ter manufacturer,-for a negotiated 

settlement of the three-yearcld 
EEC competition case against the 
company. - - 

The Commission's competition 
authorities are now laying the 
groundwork for a formal decision 
this summer that IBM has abused a 

dominant market position by with- 
holding from its competitors techni- 
cal information about its medium 
and large computers. 

Commission lawyers are working 
on a judgment which would require 
IBM to publish ter»h«k;a1 Rt»r»r)c 

about the “interfaces" of its new 
products no later than one month 
after they are first announced, in- 
stead of when they are first shipped 
to customers. 'Die company may al- 

so face heavy fines. 

The proposed judgment, under 

Article 86 of the Rome Treaty, must 
be submitted to a committee of the 

10 EEC member states, which has a 

purely consultative role. It will then 
be presented to the full 14-member 

Commission, which is expected to 
take a final rfiw'm before the 

of July. 

IBM said yesterday that the Com- 

The British Government is to in- 
vestigate reports that two U.S. of- 
ficials working in the UK De- 
fence Ministry are providing in- 
formation about the activities of 

British computer ifn«ng compa- 
nies to li-S. authorities. Page 18 

mission bad confirmed that it was 
preparing a derision. However, the 
company would not confirm that its 
settlement proposals, submitted 

last autumn, had been rejected and 
said that talks on a settlement were 

continuing. 
A judgment against IBM would 

be a severe blow to the company, 

which has consistently protested its 
Innocence and lobbied hard in Eu- 
ropean capitals to have the competi- 
tion case dropped. It would almost 
certainly appeal against an adverse 

judgment in the European Court 
The issue could also exacerbate 

further U.S.-EEC trade relations, 
which have already been strained 
by European complaints about U.S. 

controls on high-technology ex- 
ports. The U.S. Justice Department 

which dropped its own competition 

case against IBM two years ago, 
hag since urged the fVwimiiaaon to 

follow its lead. 

The Commission contends that 
IBM has inhibited competition by 

delaying publication of ‘‘interface" 
information which rival manufac- 
turers need to make equipment 
which can either replace or be 
plugged into IBM products. 

Though the Commission's case 
extends only to IBM’s operations in 
the EEC. the company is worried 

that it could affect its business 
worldwide. It believes that early 
disclosure of information in Europe 
would help Japanese manufactur- 
ers such as Fujitsu and Hitachi, 
which it considers its toughest 

competitors in the large computer 
market 

A Commission derision against 

IBM could also open the way to pri- 
vate legal actions and damages 
claims by its competitors, particu- 
larly those which make equipment 

designed specifically to be used 
With IBM systems 

• In a separate decision, the Com- 
mission yesterday granted IBM’s 
request that the European distribu- 
tion system for its personal compu- 
ter be exempted from EEC competi- 

tion rules. The exemption covers 

the criteria used by IBM to select 

dealers to sell the machines. 

Continued on Page 18 

IG Metall picks two key 
areas for strike ballots 
BY RUPERT CORNWELL IN BONN 

IG METALL. tire West German en- 
nnitin, ghnwm Hw 

j industrial areas around 

Stuttgart and Frankfurt as the 
launch pad for the next stage of its 

battle for a 35-hour working week. 
The union’s national executive 

decided yesterday at a six-hour 
meeting in Frankfurt to hold strike 
ballots in the two areas between 

May 3 and 9 - evidently calculating 
that they offer the best prospect of 

winning the 75 per cent approval re- 

quired for all-out strikes to be 

called. 

Not only do the selected areas 
contain some of the country’s most 

thriving engineering concerns 

(Daimler Benz,' for example, is 
based at Stuttgart), but they are al- 

so in Baden-Wurttemberg and 

Hessen, the two states where unem- 

ployment is towest'in West Ge*- 

.many. 
' The fear of creating still more un- 
employment on top of the country’s 

present 10 per cent jobless rate has 
been one of the main reasons why 
the demand of IG Metall for a short- 

er working week has gained only 

lukewarm backing on the shopfloor. 
Yesterday's move, above all be- 

cause of the time it took to decide, 

bears every sign of having been 
forced upon a wavering leadership 
by the absolute refusal of tire em- 

ployers to make any concession in 

the direction of the union’s cam- 
paign. 

For several weeks, thinly con- 
cealed messages have been coming 

from IG Metall that it would be hap- 

py to settle for a face-saving com- 

promise. But two rounds of top level 

talks between the two sides have 
foundered on the insistence of engi- 
neering employers on maintaining 

tire basic 40-hour week. 

Despite bold public talks by IG 
Metal] that it has a strike coffer suf- 

ficient to sustain a protracted stop- 
page, such an outcome is still not in- 

evitable. 

But the prospect of the worst in- 

dustrial disruption in West Ger- 

many since the steel industry strike 
of 1978 is already affecting the 

country’s financial markets. The 
dollar climbed back aver DM 2J68 

yesterday, while the D-Mark con- 
tinued to weaken against other ma- 
jor European currencies. 

This is despite an inflation rate of 
only 3 per cent and forecasts that- 

strikes permitting - growth will 
reach 3 per cent in 1984. 

Porsche share offer 
well oversubscribed 
BY JOHN DAVIES IN FRANKFURT 

SHARES in Porsche, the West Ger- 
man sports car maker, were heavily 
oversubscribed when they were of- 

fered for sale yesterday. The offer, 
which was due to have remained 
open for three days, was dosed af- 
ter about three hours. 

The consortium of three banks 
organising the fannnh had limited 

the placement to no more than 100 
shares for individual investors and 
1,000 for institutions. But Deutsche 
Bank, one of the consortium, said 
each buyer'wuuld receive "far,.far 

less" than this. 
The non-voting preference shares 

- amounting to a third of Porsche’s 
entire capital - were offered at DM 
780 (5291) a share. But In unofficial 

ir-bank dealings they have al- 
ready been priced at well over DM 
1,100. 

Official stock exchange trading is 

due to start on May 4. 
The share launch will raise DM 

327im. As a result of a capital in- 
crease coinciding with the launch, 
the existing shareholders - mem- 

bers of the related Porsche and 
Piech families - will pay DM 93m to 

the company. 

This will leave them with the re- 
maining DM 234J}m in cash. 

The family shareholders are Dr 
Ferry Porsche, son of the company 
founder; his four sons (and the sep- 

arated wife of one of them); his sis- 
ter, Frau Louise Piech; and three of 
her four children. 

The family members recently 
bought out the stake of Herr Ernst 
Piech, one of Frau Piech’s sons. 

The stock market launch was 
triggered off by a plan - since aban- 

doned - by bis sister, Frau Louise 
Ahomer, to sell her stake to inter- 

ests headed by Al-Mal Internation- 
al, the London merchant bank, for 
nearly DM 100m. 

The launch was devised as a 
means of giving the family mem- 
bers more flexibility in realising 
their assets, and providing the com- 
pany with funds for future expan- 
sion. 

UK banks 
hit by 
extra tax 
By David LaacaBea in London 

THE BRITISH Government’s deri- 

sion to phase out capital allowances 
will cost Barclays Bank as much as 
£550m ($775m) and Midland Bank 

about £230m in additional taxes, tire 

banks told shareholders yesterday. 
This is almost what each of them 
earned pre-tax last year. 

The money will have to come out 
of reserves and will hurt capital ra- 
tios, but both banks said their bal- 
ance sheets could take the strain, 
dispelling fears that they might 
have to make rights issues. This 
was good news for the London 
Stock Exchange, where bank stocks 
recovered some of their recent 
sharp losses. 

Sir Donald Barron, Midland’s 
chairman, gave an assurance about 
the bank’s dividend which could 

have been jeopardised by the tax 
problem and the huge losses at 

Continued on Page 18 
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Skandia 
to buy 
stake 
in London 
broker 
By Barry Riley in London 

SKANDIA, Scandinavia's largest 
insurance group end one of Eu- 
rope’s top ten, is to buy a 29.9 per 
cent stake in Quilter Goodison, the 
London stockbroking firm. 

Sir Nicholas Goodison, chairman 
of the London Stock Exchange, is 
senior partner of Quitter Goodison, 
which is the latest UK securities 
firm to announce a link with a ma- 
jor outside institution. The value of 
the deal is not being disclosed. 

According to a recent survey of 
institutional investors Quilter 
Goodison is about the 20th largest 
London broking firm with a market 

share of around 2 per cent, but the 
strength of its private client busi- 
ness -where it is in the top three in 

terms of funds managed - would 
suggest a higher overall ranking. 

At present half its revenue comes 

from private clients. Its institution- 
al business is split almost equally 
between dealing in UK and Euro- 

Reform in policing the affaire of 
London’s financial community 

was promised yesterday when 
the Council for the Securities in- 
dustry undertook to amend its 
organisation. Page 8 

pean equities. The link with Skand- 
ia has arisen from a long associa- 

tion with the Swedish group as an 
investment client 

A sum described as “several milli- 
on pounds" will be invested in a 
new international dealing subsid- 

iary, wholly owned by Quilter Goo- 
dison, which will take advantage of 

the recent relaxations in London 

Stock Exchange rules governing 
trading in foreign securities. 

Further sums will be invested in 

tire development of Quitter’s UK in- 
stitutional equity business, and in 
expansion of tire private client port- 
folio management operation which 

already looks after funds of more 
than Clbn (S1.4bn). 

In Stockholm last night Mr Bjorn 

Wolrath, managing director of 
Skandia, described Quilter Goodis- 

on as "a natural partner." The in- 

vestment formed part of the group’s 
policy of broadening its operations. 

It already has participations in 
several stockbroking firms in Swed- 

en. 

There are no firm plans for any 
farther increase in the investment 

in Quilter beyond the 29.9 per cent 
now committed. 

But Mr Wolrath spoke of “possi- 

ble closer links with other parts of 
the UK Skandia group,” which in- 

cludes Skandia life, a reinsurance 

company. 

Creusot seeks 
protection after 
aid refusal 
BY DAVID HOUSEGO IN PARIS 

CREUSOT-LOIRE, the major 

French engineering and special, 
steels group, last night sought pro-" 
tecticm from its creditors under the 
bankruptcy laws. 

The move followed the Govern- 
ment's rejection earlier yesterday 
of Creusot-Loire’s most recent re- 

quest for between FFr 2bn and FFr 
3bn (S243m-$364m) in financial as- 
sistance. 

Under French bankruptcy law, 
temporary protection from credi- 

tors' demands provides a three- 
month moratorium, during which a 
company can prepare restructuring 
proposals that include debt repay- 

ment over a three-year period. This 
is the French equivalent to the US. 
Chapter 11 procedure, from which 
Phoenix Steel, a Creusot-Loire US. 

steel-making subsidiary, is already 
benefiting. Creusot-Loire's difficul- 
ties were heightened last year by 
the need to make a FFr 400m provi- 
sion for a possible closure of Phoe- 
nix Steel 

The Government’s cold response 
to Creusot-Loire's requests reflects 
mounting impatience with the 

group's renewed demand for assis- 
tance, as well as the fact that the 
Government’s own finances are al- 

ready strained by the demands of 
the nationalised industries. 

A total FFr 1.8bn of losses over 
the past two years, as well as the 
expectation of a further FFr 700m 
loss this year, have wiped out 
shareholders' funds and reserves. 

The group is seeking help from 
the Government to consolidate ex- 
isting loans, to divest itself of its re- 
maining steel subsidiaries in 
France, to renegotiate its participa- 
tion in Framatome (the nuclear 

reactor company in which it has a 
50 per cent stake) and to guarantee 
it against losses caused by Phoenix 

Steel being forced to close. 
The fresh appeal for help came 

last week, only six months after 
Creusot-Loire had received a cash 
injection of FFr 6bn, of which over 

FFr 2bn was provided by tire state 
and banks at subsidised rates. The 
Government said yesterday that it 
had put up its share of the cash in- 
jection after a lengthy study of the 

group's affairs. 
An official statement said simply 

that the Government would respect 
its existing commitments mid ex- 

pected Creusot-Loire, and its parent 
company, the Empain-Schneider 
group, to respect theirs. 

Copenhagen unveils 
austerity package 
BY OUR COPENHAGEN CORRESPONDENT 

MR POUL SCHLOTER, Denmark's 

Conservative Prime Minister, last 
night announced a package of 

spending cuts and austerity mea- 

sures aimed at shoring up the econ- 
omy and stabilising the country's 
fiscal recovery. 

The measures, agreed between 

tiie centre-right coalition minority 
Government and the small but in- 
fluential Radical-Liberal Party, its 

partner on economic polity, include 
cuts of DKr 15bn (S150m) in public 

spending in 1984, DKr 500m in ex- 
tra taxation on cigarettes and beer 

and tbe continuation of a 4 per cent 

ceiling on annual wage increases. 
The package, to be presented to 

parliament today, includes guide- 

lines for Denmark's 1985 state bud- 
get which, for both this year and 

next, is to be frozen at expenditure 

of DKr 185bo. The 1985 spending 
cuts, at around DKr 4bn, are to be 

achieved by extending the present 
suspension of automatic inflation- 

linked pay increases, introduced in 
1982, for the period 1985-87, and by 

reforming unemployment benefit 

schemes. 
Mr Schluter said that his Govern- 

ment expected that unemployment, 

currently running in Denmark at 
10.7 per cent of the workforce, or 

282.000 people, would be reduced by 
35.000 this year as a result of the 
new measures. 

He estimated that the Danish 
growth rate would remain at 3 per 

cent and he forecast that the state 
budget deficit would fall from DKr 
54bn last year to less than DKr 

50bn this year and to DKr 45bn by 
1985. This means that the total bud- 

get deficit would decrease to aroimd 
4% per cent of GNP in 1985, com- 

pared with 8K per cent in 1982, 

when the four-party, rightist-led 
Government came to power. 

Mr Schliiter added that the mea- 
sures envisaged would limit the in- 
crease in Denmark's balance of 
payments deficit This is now pro- 

jected to rise to DKr 12bn this year, 
as against DKr lObn last year, be- 
fore falling again in 1985. 

CLORm 
The facts and 
figures behind 
the renewed 
confidence in the 
Central London 
office market 

• Increased demand for new 

offices. 

• Less demand for second-hand 
space. 

I Development starts stowing 
down. 

•The contribution of 

refurbishment 

A vital report for dedsion-medeers in 

the Central London office market 

Available on request from the JLW 

Research Library, Mount Street. 

•Central London Offices Research report. 
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EUROPEAN NEWS 

Show trial of Moussa ends by showing up the French Government 
AFTER SITTING impassively in 
a sweltering Paris courtroom 
before a panel of black-robed 
magistrates. H. Pierre Moussa 
reacted immediately at 5.15 on 
Tuesday afternoon, when, after 
three and three-quarter hours of 
complex l<s3al judgments he 
heard that he had been 
acquitted of responsibility for 
exchange control infractions in 
the Paribas investment bank. 
Be looked at his watch. 

M Moussa has had far too 
much time on his hands during 
the last two and a half years, 
waiting for the denouement at 
one of France's most emotive 
post-war financial dramas. 

The affair started with the 
Socialist Government's laying 
of charges against him in 
November 1981. This was just 
Oven a fortnight after M Moussa 
resigned from Paribas in dis- 
grace in the midst of a full- 
scale political row over his 
successful clandestine, but per- 
fectly legal, efforts to free part 
of the bank’s foreign operations 
from the Governments nation- 
alisation plans enacted in 
February 1982. 

Now, after a marathon court 
case involving Af Moussa, three 
other former Paribas executives 
and more than 50 private 
clients, the former chairman, 
who helped build up the now 
nationalised bank into a pillar 
of the international banking 
establishment between 1969 and 
1931, has emerged with his 
reputation unscathed. 

Indeed, following bis fight 
against the Government, and the 
prosecution's inability to find a 
scrap of evidence to associate 
him with impropriety, M 

Houssa's international standing 
has probably been enhanced. 

He will certainly put this to 
good use in his plans to 
assemble a new international 
investment banking venture, 
built around a holding company 
in Luxembourg and backed by 
about 3100m in capital from an 
array of powerful, world-wide 
shareholders. 

The Government, on the other 
hand, has come out of the affair 
badly embarrassed on several 
counts. By rights, leading Minis- 
ters—from M Pierre Mauroy. 
the Prime Minister, downwards 
—who mounted a witch-hunt 
against M Moussa and Paribas 
in autumn, 2981, should now 
be thoroughly ashamed of them- 
selves. 

The court, it is true, handed 
down fines and sentences on 
former Paribas managers and 
clients. They were involved In 
an illegal network smuggling 
cash to Swiss hank accounts 
which was discovered after 
police and customs officers 
raided the bank in November 
1980. This cash had been built 
up in the Paribas department 
which handled the investment 
of private clients' funds. 

But, a far cry from the mas- 
sive smuggling ring which, the 
Finance Ministry extravagantly 
claimed in November 1981, 
involved illegal transfers of 
FFr 18bn (£1.5bn). the total 
sums involved in the Paribas 
case amounted to around 
FFr 200m (£17.4m). 

Rather than the web of inter- 
national malefactors (possibly 
with high connections to the 
previous government) which 

David Marsh meets the tirincipal player 
in a highly emotive financial drama 

certain members of the Socialist 
Administration bad hoped to 
unravel, the prosecution's case 
rested on a circle of mostly 
aged and relatively unsophisti- 
cated clients who had salted 
away cash in Switzerland mainly 
out of fear. 

M Moossa's Sawyer, M Jean 
Loyrette, elegantly ripped apart 
the prosecution's case that M 
Moussa must have known about, 
and therefore should have 
halted, the irregularities. 

By making a political show 
trial out of a case which, nor- 
mally would have been settled 
out-of-court, the Government 
laid itself open .to charges of 
judicial getry-mandering. 

M Laurent Fablns, now the 
Industry Minister, brought the 
charges against M Moussa in his 
previous capacity as Budget 
Minister at a time when the 
customs department was well on 
the way *o settling the Paribas 
affair through the normal 
manner of discreet ** transac- 
tions" with the bank and the 
clients who had already con- 
fessed their infractions. 

The Paribas investment 
manager who was at the 
centre of the affair, M Leonce 
Boissonnat, committed suicide 
in December 1981. He felt be 
had broken faith with clients 
whom he had persuaded to 
co-operate with customs agents 
on the understanding that the 
case would not be brought 
before the courts. 

An emotional highlight of the 
trial came when a letter from 
the dead man’s brother, M Jean 
Boissonnat. a highly respected 
economic journalist, was read 
out in court lamenting the 
H inhumanity of settling scores 
between great political and 
financial machines” which had 
led indirectly to the suicide. 

The most telling lesson for 
the Government, however, is 
that the Paribas affair repre- 
sents a legacy from the hot- 
headed months following Presi- 
dent Francois Mitterrand's elec- 
tion In May 1981 during which 
the Socialists too often acted 
without due regard for the con- 
sequences. Since then, the 
Climate has changed consider- 
ably AS economic "realism" 
has taken hold. 

M Fabius, for instance, is 
now far too busy organising 
the restructuring and mass job 
losses in hard-hit industries like 
steel to bother with the 
ideological salvos which were 
a la mode in 1981. 

The son of an Egyptian 
teacher and a midwife from 
Lyons, M Moussa has a scholarly 
background in literature as weU 
as a career in the French 
administration (he was once 
responsible for Concorde) and 
In finance. As befits a man with 
a varied history, be takes a 
philosophical view of the anti- 
Paribas campaign, blaming It on 
the Sorialists’ "lade of experi- 
ence." 

But he, as well as the Socia- 
lists. was guilty of rashness in 
the heady autumn of 1981 by 
opting for full-flcaie confronta- 
tion with the Government over 
the sale of the majority control 
ID the Swiss and Belgian subsi- 
diaries of Paribas. 

For later events have shown 
that the row over the 
manoeurerings was really a 
storm in a teacup. Under the 
chairmanship of M Jean-Yves 
Hah ere r, the former French 
Treasury Director who was 
already being groomed to take 
over from M Moussa (although 
not, of course, so early), Paribas 
has shown impressive conti- 
nuity. 

Operating profits have 
actually doubled since nationali- 
sation, with results even rising 
dramatically in the investment 
management department, sow 
no doubt operating thoroughly 
legally. The bank has even 
entered into negotiations to buy 
back from foreign shareholders 
its lost majority stake in Paribas 
Suisse, the Geneva bank at the 
centre of tire furore. 

Another irony is that X 
Moussa himself, who is a long 
way from the stereotype of a 
right-wing capitalist mogul, was 
himself friendly in 1932 with a 
number of ministers aT>d 
in the newly-formed Socialist 
Government He has never been 
a member of any political party, 
and says now he "hates" the 

Left-Right polarisation of 
French politics. , '* ■ 

So why did the Paribas affair 
happen? In an interview with 
the Financial Times, X Moussa 
has' for the first time sot the 
record straight. "During June, 
July and August 198VI tried" 
to persuade leading figures-in 
the Socialist party that.they 
were making a mistake.* 

Apart from X Jacques Defers, 
the Finance Minister (who was 
bitterly upset when the foreign 
share sales were •• later 
revealed), other ministers-cozb 
tacted included . M Gaston 
Defferre, at Interior. X Jean* 
Pierre Cbeveuemeut (Research). 
X Alain Savary (Education), M 
Claude Cheysson (Foreign), and 

X Charles Hernn (Defence). 
** Substantially what I .raid 

was . that itwas mistake any- 
way to go ahead with the' bank- 
ing nationalisation. But, if the 
Government wasted to control 
domestic credit. It Would be 
absolutely cfrUdfoTT to nation- 
alise t&pse'parts of the banking 
system which owned participa- 
tions is . companies or which 
extended- -^-credit* . outride 
France.? 

M Moussa says he .was “sure" 
be had persuaded “alLthe lead- 
ing figures who counted" teat 
only Paribas’s domestic bank- 
ing .. activities - should. be 

.-nationalised. 
1 "Butitwasntygreatmlstake 
to believe that the system was 

the same as under the previous 
Government—that if I had 
persuaded the 13 people Who 
coasted, the matter was safe.* 
'll Moussa admits that he had' 

not paid attention to the party’s 
grass-roots supporters, The ■ 
Utile Socialists." _v 
' •"They were the ones who 
considered capltaffss.1 was 
horrible, banks more horrible 
and Paribas even more horrible 

the rest Their solution 
it you just cut off tbe 
f the beast—and this 
triumphed.1’ 

After it became clear in the 
autumn of 1981 that his sugges- 
tions would not be heeded after 
all, X Moussa went ahead with 
the foreign share sates. Be 
admits that be did not foresee 
the political storm which 
followed, although he says 
lugubriously: "I thought _ it.. 
might jeopardise relations with 
the government—I might not 
be made Commandeur de la 
Legion dHonneuT-” 

Then followed the showdown 
at tbe crucial Paribas board 
meeting in October 1981 at 
which other leading board mem- 
bers called for M lloussa's 
head. “I didn't want to make a 
speech defending my actions. 
I . announced briefly. I was 
resigning, I went away, and 
1 didn't come back." 

Now, be to be back with 
his planned Luxembourg invest- 
ment banking venture, to be 
named after Pallas, the Greek 
gpddess of wisdom, art, science 
and industry. The final irony 
would be if private sector 
Pallas—to some areas at least- 
ended up as competition for 
nationalised Paribas. 

If they work for we should be working for you too. 
Mw may not realise it, but the Ybuth Training Scheme 

is not just for unemployed school leavers. Lots of young em- 

ployees are already benefiting from it as well. So yours shoufd 

toaThe \buth Training Scheme is open to all 16-year-olds, both 

employed and unemployed, some 17-year olds and, with special 

arrangements, to disabled young people up to 2L 

In ail cases the Manpower Services Commission will 

work with you to get the best out of young peopla 

And what’s more, we make a substantial contribution 

towards the costs of the scheme. 

So at the same time as you're helping-these youngsters, 

the MSC will help you. 

The schema which consists of 12 months planned work 

experience and training is not only the ideal-bridge between 

school and work but also motivates young people to be better 

employees- making them an even better asset to your company 

So you see, by putting your employees on the YTS " 

you're not just helping them; you’re also helping your company' 

and the country toget a better trained workforce 

For information abort hwtheYTS 

can help you and your employees contact „ „ 
your local Manpower Services Conrossiori-Xybji 

Training Division Area Office! whose Cllc?*' -• 
address is in the telephone directory * oCl leme 

Creating a workforce for thefirture. 

Political priorities ‘threaten 
East Europe economies’ 
! Vf DAVIDfiUOHMI, BAST fiUROPE CORRBPONDB4T 

PLANNEES IN Eastern Europe in tbe level or the growth of 

preventing 

have mortgaged the future of 
their economies by-cutting tor 
vestment tod much and con- 
sumption. ton Ettie,/ became 
of the political priority ■“*— 

■hare /placed, on 
Pdfish-styge; unrest 
. This , wanting is spelt out in 
too latest report by .Hr Jan 
VanotoL .research director on 
East bloc economies at Wharr 
ton Econometrics^ Last year’s 
recoveryi-fii Eastern Europe.!* 
probably not sugtaipaWe, and 
** some East European countries 
are ronntog too risk of seating 
to a low-growth piateka for .■* 
number of years, which bis been 
toe Soviet pnobtenraineg ISTft," 
Ur Vanous says..- 

TOa. ,plateau would be In tee 
1.5-5L5 . per cent range, well 
befew tbe Soviet growth rate; 
became-.-Eastern Europe. lacks 
toe Soviet Union’*' natural 
resource base, . ' • 

The improyemex^^ 
Europe’s external finances fe 
not in doubt The Soviet 
office in the region tamed a 
collective'hart currency deficit 

living- standards, mid low 
growth rates of output necessi- 
tate even slower growth of net 
capital formation," Mr Vaaous 
believes. 

A partial exception seems 
to bq Hungary, where toe 
government of Mr Janos Kfldar 
has had toe political self* 
confidence, plus pressure from 
toe International Monetary 
Fund, to restrain consumption, 
and where reform has improved 
the return on investment. 

Relative to 1980. net invest- 
ment by 1982 had fallen 32.4 
per cent in Poland, 26-3 per 
cent in Romania. 24.4 per cent 
in Czechoslovakia. 22.6 per cent 
in East Germany, and 20.7 per 
cent in Hungary- In Bulgaria, 
with special help from the 
Soviet Union, it rose U per 
.cent But Mr Various believes 
thaf Oven these figures seriously 
.overstate the rate of invest- 
ment,'for three reasons: 

-fil They mask a rise in Bpending 
on military hardware every- 
where,.except in Hungary and 
Romania, and tons an even 

oTaSimTScwnt‘or g'S?fiIlinc,vU e*P««Ktere. on vwuii -account: or wmu. + They are overstated because 

of an unrealistically low depre- 
dation rate. 
• They do not take into account 
inflation, which, even when it 
hi officially admitted to Eastern 
Europe, is invariably under- 
stated. ■ 

^Significant relief from tote 
low Investment—low growth * 

impasse is unlikely to be 
forthcoming from external 
soorces, Mr Vanoua believes, 

_ European leaders will undoubtedly be seeking more 
Soviet help at the forthcoming 
Upmecnn summit to June. Rut 

to 1981 into * 92bn nonius to 
1988, fig; w£tnL.* *Wto*Bd- 
economic consultancy,torsi 
pointed out test year. 

Western banters, who feave 
resinned selective fending to 
Eastern Europe, may'be. given 
somesame, however, by 
Wharton's tetretgaMr of the 
htttesul nature of the region's 
1981-83 retrenchment. ' 

Eastern Europe , to general fc 
dooming . itself “to - growing 
relative tecbnbkigtaai back- 
wardness and detaining compete 
tiveness oa tte tetW market, 
beempe political romsidmtioas 

Hungary plans 
reforms in 
management 
By U*fi* Gogtt in B*ftio 

SMALL HUNGABXAN com- 
mtoes are to bo allowed to elect 
their managers and members a£ 
the board who will be subject 
to dismissal by workers. This 
and other.changes to manage- 
ment emerged from last week's 
central committee, meeting of 
the Hungarian Communist. 
Party, - 

Medium sized and «wta»iw 
Large companies are to operate 
under company councils which 
are to be toe "strategic decision* 
mafctog body.". These will con- 
sist of representatives of. wor- 
kers and management and will 
also Jnehnte toe secretaries of 
the Communist Party organisa- 
tion. trade union -and toe Com* 
mmii&t Toutir League^ 

Cptopany staff will elect 

representatives tp. the wunca 
fer a fixed-term. 

Moot larse companies, how- 
ever, are to resteto toutee the 

it form of management, 
ilmanageraare appointed 

ay ministries for a. set ter™ 
undcar-a competitive system'of 
election. They • are -'able to 
diooso . their- own . executive 
Imard. - ■> 

The Hungarian party 'wifi" the 
Economic . management system 
is to be streamlined from next 
war. after toe Government has 
pnt^-toe. -necessary changes -in 
tbetawtoBariiament : 

!-■ -The- moves are designed to 
increase management efficiency 
andto give employees u greater 
sense -of- participation in cun, 
mb*-* the companies of: which 
‘they ostensibly part-owners. 
"‘ ■Tlie' ainitowm^jwtty hews-' 
'PMwr,- TOgsafiadsag last week 
nbfed ‘tofefi, was, little corpela- 
twa; between the cadency of 

‘ ‘aad the . friges they 

As long, as there ws no link 
between wort: performance pro, 
flurffidiy. apff wages, Sato the 
newspaper, f&e Itoww. fores 

Western bank 
team in Polan 
for debt talks 
ty Chriatophcr Bobinski in 

■ Warsaw 

.REPRESENTATIVES Q 
some 500 Western ban] 

******* tor talks wlto government ax 
■tamltogofadateon««li£ 
tog 8L2bn worth of cxptt 
^ente foiling due to m 

which abcnt, 2S per cent < 
nart currency income is gain 
to debt payments. 

*5“y b«ve be« 
.re»ed to recent qronths cril 
gjtoff tost level as tc 

wtCf "actaBr ■*.! 
Under , debt reschedule 

to 1982 and 19E 
western banks agreed to fen 

to Poland to the farm < 

55*e2*ar creffite, a sabsbu 
Si Jflwrt «£ interest paj 

• ^ woi 
ronndl at Elana, an unpoi 
nw^has voted to call off 
wee&8 BMntoar for war] 
roundfe from some 
PMand'g largest fefitotiei 

- Hie . seminar on 
£W£tfs.; eftnondc _«d 
™id_have provided 
fiedgnng workers’ cot 
tewnaif wjft as fade 
<Unt -fflnrm for exchan, 

for too first time a 
teartudlaw was 
.^The nwon given was 
of confirmations of attends 

2l!S2^d2?!!fES* usre fio-Go Wibhshwi Sgnday» , 

tead-re.^DOT annum. Swmd • a 
posuat D«td at Now Vqrfc wv aod 

UACTTfl1 ..n>3.ll,Wa «We«- - PO! .aand- affdrau ohiAan 
RMANCtAL TIMES.. 1* Gan SDQt Bvt 
WnW Yofkl NY jam. 
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Belgium’s austerity 

measures come 
under twin attack 
BY PAUL CH6E93UGHT IN BRUSSSS 

BELGIUM'S centre-right coali- 
tion Government yesterday 
came under pressure from the 
two sides of the political spec- 
trum. 

Trade union leaders from the 
main Socialist and Christian 
groupings, working in uneasy 
alliance, sought to mitigate the 
effects of the Government's 
latest austerity package in 
tails with leading members of 
the coalition. 

But Fabrimetal, -the em- 
ployers’ grouping covering 
metal, mechanical, electrical 
and plastics processing indus- 
tries, charged that the austerity 
programme did not go. far 
enough. If BFr 250bn (£3.3bn) 
is to be cut from the 1983 
public finance deficit of 
BFr 640bn over the next three 
years. 

The latest phase of the 
Government’s plan to redress 
the Belgian economy is a pack- 
age which embraces wage 
restraint to maintain cor- 
porate competivity and cuts in 
public spending, including 
education and social security 
benefits. 

Union opopsition to this has. 
resulted in two attempts with 
mixed! success to paralyse the 
country in one-day general 
strikes. 

The Government yesterday 
maintained its refusal to change 
the austerity packagealong 
lines suggested by the unions, 
but agreed to rapid talks both 

Brussels plan to combat 
Mediterranean pollution 

BY PAUL CHEESHUGtrr IN BRUSSELS 

THE European Commission Is 
seeking political approval for 
an environmental action pro- 
gramme in the three EEC coun- 
tries of the Mediterranean— 
France, Greece and Italy. 

The programme, specifically 
directed at water pollution and 
the dissemination of industrial 
and urban waste, would cost a 
modest Ecus 5.2m (£3m) over 
the five years to 1988. 

The Commission’s ideas are 
put forward in response to a 
request from the Council of 
Ministers which, in 1983, agreed 
a general programme of 

environmental action for the 
Community. . ] 

They also follow the EEC j 
decision to sign the Barcelona I 
Convention, which groups i 
Mediterranean countries in an1 

attempt to protect a sea which 
is surrounded by areas of high 
population density. 

The Community plan is part 
of an effort to put the EEC 
house in order before a confer-, 
ence next year of die countries ! 
on the Mediterranean littoral 
which has been called to agree 
a collective approach to I 
environmental protection. 

Strong $ puts UJS; cities 
among most expensive 
GENEVA—The rise of the 

dollar has put Chicago, San 
Francisco and New York among 
the world's 10 most expensive 
cities, according to the annual 
survey by Business Inter- 
national. 

Lagos. Tokyo and Cairo 
occupy the top three positions, 
for the third year, in a list of 
85 cities, but the regained 
strength of the US. currency 
brought spectacular shifts in 
the rankings of most others. 

The most dramatic change 
came for Caracas which 
plunged from fourth to 85th 
because of a drastic devaluation 
of the bolivar. 

For the first time, all Euro- 
pean cities listed were less ex- 
pensive than New York. 

Business International's 
survey is based on a 
"weighted” Index taking into 
account food, household sup- 

plies, recreation, transporta- 
tion and selected other items. 

During the 12 months to 
January, the inflation rate was 
up 466 per cent in Buenos 
Aires as measured by an index 
of " inflation tor executives."! 
Tel Aviv was 231 per cent up, l 
Bio de Janeiro 228 per cent and 
Lima 122 per cent It was 
lowest in Switzerland and the j 
United Arab Emirates,' with1 

215 per cent 
Some of the cities are listed 

below with their position on the 
scale in parentheses: 

Chicago, Jeddah, Singapore, 
San Francisco (4); New York 

' (8); Abu Dhabi, Los Angeles, 
Oslo, Taipei, Washington DC 
(10); Melbourne (19); Zurich 

. (28); Tel Aviv, Bangkok (44); 
London (46); Paris (49); 
Frankfurt (54); Borne (56); 
Brussels (62). 
AP 

Belgrade dissidents charged 
BELGRADE — Yugoslav 
authorities have begun criminal 
proceedings against two dissi- 
dents detained last Friday night 
with veteran rebel Mr Milovan 
Djilas, Mr Srdjan Popovie, a 
lawyer, said, yesterday. 

The proceedings on a charge 
of disseminating hostile propa- 
ganda have been opened against 
Mr Dragomir Olujic, a local 
radio assistant and writer Mr 
Miodrag Milic, Mr Popovic 
said. 

Mir Olujic and Mr IfiBc were 
released on. Wednesday after 
four days in poiice custody, the 
last of a group of 28 dissidents 
seized in the raid on a private 
Belgrade apartment 

Mr Popovic, who was held by 
police tor 12 hours, expects pre- 
liminary judicial moves in the 
next few days. Mr Olujic and 
Mr MIHc are the only two of 
the 28 originally detained to be 
the subject of criminal proceed- 
ings. 
AP 

Austria will rely more on 
gas for energy needs 

BY PATRICK BLUM IN VIENNA 
AUSTRIA will rely more annually depending on avail- 
heavily on gas to meet future ability. 
energy requirements, even if Austria also “ imports ” about 
this means greater dependency 500m cubic metres of North Sea 
on the Soviet Union, which pro- gas from Ruhrgas of West Ger- 
vides practically all its imported many but through a switch 
gas In 1983, gas accounted for transaction in fact takes that 
164 per cent of the country's amount directly from Soviet 
energy consumption. 

Officials in Vienna argue that 

exports to West Germany. 
In-practice since 1968 when umciais Ui vicuua Oifiuc —- ~  —5 . . _ 

public opposition in Austria to the first Austrian-Soviet gas 
other sources of energy on en- treaty was signed, all Austria s 
vironmental grounds and the gas imports have come from the 
availability and low cost of Soviet Union. Under the new 
Soviet gas makes it the best treaty, Austria wOl import an 
Kg s agreed total of !L9bn cu metres cnoice. a year by 1987. 

*• it isn’t a The increase will be staggered 
It is our only chance to get gas. years, starting with 
North Sea and Algerian gas are ^ extra 250m cu metres in July 
too expensive. . an official or The treaty also pro- ton expensive, an ommajoi ^ year_ ^ treaty also pro- 
OMV, the Austrian state-owned fQr ^ op^naj extra lbn 
oil and gas group, saw. ^ metres> 

Austrian domestic production Under signed 
recently between OMV and the Df ibn to iJSbn cu metres of gas 
Soviet Soyuzgasexport, Austria y^ll account for about one-fifth 
will import an extra 1.4bn cubic 0f total sas consumption by 
metres of gas a year worth then. 
between £144m and £155m at Austria’s reliance on gas has 
current prices. to increase following govem- 

Ausiria already imports 2.4bn meat measures to reduce pollu* 
cubic metres a year of Soviet tion, taken under pressure from 
gas. In addition, it takes up widespread public opposition to 
another 50G-800m cubic metres oil, coal and nuclear power. 

EUROPEAN NEWS 

with tbem; and the employers 
on-maintains employment, price 
controls-and industrial policy. 

The tactics of the Government 
seemed to be . to keep the unions 
talking in the hope of avoiding 
further industrial . disruption, > 
apparently In the belief that 
the longer the talks continue, i 
the greater the chances that 
longstanding divisions between, 
the main union groupings will 
re-emerge. 

M Jacques de Staercke, the 
director general of Fabrimetal, 
yesterday told his members that 
on the basis of his organise- 
tion’s analysis, the existing 
government measures will only 
reduce the public sector deficit 
by BFr 130b n. 

In its annual report, Fabri- 
metal warned that the return 
of ■ wage indexation, inflation 
and high financial charges could 
risk the' foes of the competitive 
gates which Belgian industry 
has achieved through the suc- 
cessful devaluation of -1982. 

The anxiety of the employers 
to maintain their compete veness 
which -they see as the only way 
of creating the environment for 
more job opportunities, means 
that their talks with the nninn 
and the Government, next 
month, will be difficult. 

. But the Government is maWng 
it clear that in the absence of 
-agreement on a joint employ- 
ment and prices policy between 
the two sides, it wul impose 
its own solution. 

Gilt-edged 
way to say 
au revoir 
By Paul Betts In Baris 

THE PRACTICE of giving 
chief., executives ■ of large 
com panics “ golden para- 
chutes" when they leave or 
are forced out appears to have 
Spread to French nationalised 
groups. 

Le Canard Enchain e, 
France’s- lading satirical 
newspaper, disclosed yester- 
day that M Georges Pebereau, 
managing director of CGE, 
the' nationalised electronics 
con glomerate, and chairman 
iff the group's tetectnuanmi- 
cations subsidiary CTT- 
Aleatel, had been promised 
one if he has to leave the 
latter. 

It involves a life payment 
of FFr460,000 (£34,780) a 
year, index Jinked. 

CGE has not denied the 
report but says the CFF- 
Alcatel board decision 
followed common French 
corporate practice. 

M Pebereau Is among the 
most respected business 
managers in France and his 
group Is regarded as a flag- 
ship of nationalised industry. 
Among ether activities, CGE 
and CTE-Alcatel have been 
entrusted with the central 
role in the development of 
the French telecommmdca- 
tUm industry. 

H Pebereau has long been 
tipped as the next chairman 
of CGE. But It would mean 
a drop In salary. 

Swedish recovery exceeds all expectations 
BY KEVIN DONE, NORDIC CORRESPONDENT IN STOCKHOLM 

THE SWEDISH economy is 
recovering strongly and is out- 
pacing the Government's most 
optimistic forecasts. Figures 
presented yesterday along with 
the revised budget for 1984-85 
suggest that the economy could 
grow by 2JS per cent this year, 
compared to 2J3 per cent in 1983. 

Booming exports of goods and 
services are expected to help 
reduce the deficit on the current 
account of the balance of pay- 
ments to only SKr lbn (£89m) 
this year compared with earlier 
government forecasts of 
SKr 5bn. It is not ruled out 
that the deficit could be 
eliminated, a huge improvement 
on the record SKr 22J>bn 
(£2.Q2bn) in 1982. 

Helped by the 16 per cent 

devaluation of the krona in 
October 1982, which gave a big 
boost to Industry's international 
competitiveness, the current 
account deficit has tumbled from 
the equivalent of 3.6 per cent 
of gross national product in 1982 
to 1.2 per cent last year and 
possibly only 0.1 per cent rh»g 
year. 

Exports of goods and services 
are expected to rise by as much 
as 7.5 per cent in volume this 
year following a jump of u.5 
per cent last year. Sweden in- 
creased its share of foreign 
markets by 5-6 per cent in 19S3, 
and a similar expansion is fore- 
cast for 1984. 

After many years of decline, 
industrial investment is ex- 
pected to rise hy as much as 15 

per cent this year as industry 
uses up reserves of idle capa- 
city. 

At the same time, the Gov- 
ernment hopes that open unem- 
ployment can be cul to 3.1 per 
cent from 3.5 per cent last year, 
partly helped ' by farther job 
creation measures. A SKr 2.4bn 
package was announced yester- 
day aimed at creating up to 
30,000 new jobs for training 
places. 

The stronger economic 
growth is also beginning to 
ease pressure on the state's 
finances. The deficit In the cen- 
tral government budget is now 
expected to fall to SKr 67.2bn 
in the 1984-85 fiscal year com- 
pared to SKr SOJSbn forecast in 
January. 

Mr KjeU Olof Feldt, the Fin- 
ance Minister, is deeply con- 
cerned that the economic im- 
provement could prove to be 
short lived, however, with an in- 
flation rate that continues to 
run ahead of most of Sweden's 
competitors in international 
markets. 

He warned yesterday that the 
recovery was still fragile. A re- 
surgence of inflation, high 
nominal wage increases and 
high interest rates would "mike 
the government budget deficit 
sky rocket,” he said. 

The Government has already 
warned implicitly that it will 
impose some form of wage 
policy if employers and unions 
do not moderate wage settle- 

ments. Its concern has been 
triggered by a series of infla- 
tionary wage deals which, in 
their current form, make it Im- 
possible to achieve the official 
inflation target of 3 per cent by 
the end of 1985. 

Sweeping measures were 
taken earlier this month, in- 
cluding a general price freeze 
and the temporary confiscation 
of liquidity from corporations 
and local authorities, in an 
attempt to slow the rise in 
prices this year. The Govern- 
ment has accepted, however, 
that it is unlikely to reach its 
goal of lowering inflation to 4 
per cent by the end of this year. 
In March, consumer prices were 
running at 9 per cent above a 
year earlier. 

Spending and incomes curbs urged on Irish Government 
BY BRENDAN KEENAN IN DUBLIN 

A MEDIUM-TERM economic 
plan prepared for the Irish 
Government recommends sharp 
cuts in public spending and 
bolding incomes to average 
levels in the European Com- 
munity between now and 1987. 
There are already doubts as to 
whether the recommendations 
will be acceptable to the Labour 
Party, the junior partner in the 
ruling coalition. 

The plan was prepared by 
the National Planning Board. 
This was established by Dr 
Garret Fitzgerald's government 

last year to advise ministers on 
ways of increasing economic 
growth and reducing Ireland's 
17 per cent unemployment rate. 

Prof Louden Ryan, the board’s 
chairman, said Irish taxation 
rates were “ at the limit of the 
tolerable" and a primary pur- 
pose of the plan was to avoid 
the need for further increases. 

The report recommends that 
Irish governments should con- 
centrate on the size and struc- 
ture of the public sector borrow- 
ing requirement and that this 
should be reduced from the pre- 

sent 17 per cent of gross 
national product, mainly by a 
fall in the budget deficit from 
B.3 per cent of GNF to 5.2 pea 
cent 

This would be achieved by 
tighter controls on government 
programmes, including the im- 
position of cash limits tor 
departments and a fall of 9,000 
in the 300,000-strong public ser- 
vants. 

Substantial changes are also 
recommended in the tax struc- 
ture, which would indude the 

abolition of relief on mortgage 
interest. There would be no 
difference in the tax treatment 
accorded to retained and distri- 
buted profits of companies or 
between salaries and dividends. 

Members of the board 
accepted that last January's 
budget, which added almost 20 
per cent to the tax burden, 
showed no sign that the 
Government had accepted their 
preliminary recommendations. 
They stressed the urgency for 
government action to halt the 
spiral in unemployment. 

Even if the recommendations 
were accepted, the report's 
authors accept that the numbers 
out of work will grow by 25 
per cent by 1987, but believe 
they should fail thereafter. In 
the meantime, GNP growth 
would average 2 per cent a 
year, and inflation would fall 
from the present 9 per cent to 
an average 5.5 per cent over 
the period. 

The Government is expected 
to issue a reaction to the report 
today. 

COULD BE THE FIRST 
STEP TOWARDS LOSING 

YOURPROFTTS. 
and planned your overseas tender down 
to the last detail YouVe waited. And now 
youVe won the contract 

But in between, did you lose your 
profits? 

These days, more and more foreign 
purchasers insist on paying in their own 
currency. And your profits depend heavily on 
what happens to that currency. 

So you try to allow for fluctuations, 
which is speculative enough when you’re 
dealing in a major currency. If it’s a minor or 
an exotic^ the movements could be so quick 
and so dramatic you could end up working 
for nothing. 

A strategy instead of a gamble. 
We can help, with Barclays own Tender 

to Contract Cover We’ll establish a schedule 
of fixed exchange rates to match the expected 
schedule of receipts. The scheme covers any 
currency where there is an unrestricted spot 
and forward market 

With guaranteed protection against 
r-rrhainge rate movements you can tender at 
a highly competitive level, knowing your 
maigin won’t be trimmed by currency 
fluctuations. You can make plans instead of 
taking risks. 

What does it cost? 
You begin by agreeing a validity period 

with Barclays. For the first month, you pay 
of the Sterling value of the contract For 

each additional month, you pay Vs%. 

Extending the validity period. 
Since one of the uncertainties common 

to overseas tendering is time, Barclays gives 
you various options for extending the covet 
Suppose, for instance, that the tender period 
is extended through no fault of your own 
We’ll extend the validity period on payment 
of an additional fee. In most circumstances, 
we’ll even maintain the existing exchange 
rate schedule. 

Why choose Barclays? 
Barclays can offer this highly specialized 

service with confidence because of the scope 
of our international network. 

Our branches in 84 countries and our 
20 worldwide dealing rooms allow us a 24 
hour watch on all the markets you’re likely 
to need. 

And because most of our branches are 
so well-established we offer a long standing 
knowledge of local markets and conditions. 

We can help you think quickly as well as 
act quickly. 

We regularly make markets in over 70 
currencies. In many of them, we make the 
only forward market which puts us in a good 
position to judge the movements of all 
currencies, particularly exotics or minors. 

There are enough pressures on your profits. 

Foreign exchange needn’t be one of them. 

Ifyotfd like to know more, please contact 

Dong McGregor or Nidi Douch at Barclays Bank 
International Limited, 29 Gracechmh Street, 

London EC3 V0BE. Orphonethetnon01-2830909. 

BARCLAYS 

FOREIGN EXCHANGE CENTRE 
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Notice of Redemption 

Philip Morris International Capital N.V. 
S\4% Guaranteed Sinking Fund Debentures Due 1986 

NOTICE IS HEREBY GIVEN that, pursuant to the provisions of the Indenture dated as of June 
2, 2972, under which the above designated Debentures were issued. Citibank, N.A. (formerly 
First National City Bank), as Trustee, has selected for redemption /trough the operation of the 
Sinking Fund, on June 1,1984 (the "redemption date") at 100% 'ofrhepnncipalamoanr thereof 
(the "redemption price”), together with accrued interest to the redemption date, SI,'000,000 
principal amount of said Debentures bearing the following distinctive numbers: 

3 2724 5719 6305 7025 7182 7718 8529 ST33 10351 11000 11413 11776 12300 12805 14288 

4 2725 3721 8309 7027 7188 7719 8f'3l OTJ4 10352 11007 11416 11897 429to 12806 14289 
46 2726 5733 0311 7028 7187 7720 SS33 9747 10353 11008 11419 -11940 12303 12808 14291 
52 2TST 5738 0312 7035 7188 7724 8534 . 9751 10354 11010 11420 11905 12307 12809 : 14293 

102 2728 5739 6315 7036 7190 7728 8537 9753 10355 11012 11426 11984 12308 12810 14294 

304 2729 5789 6316 7037 7192 7734 8538 9730 10368 11013 11427 11987 12309 12811 14295 

110 2730 5790 6322 7039 7193- - 7738 8539 9757 10381 11018 11430 11994 12310 12812 14296 

239 2737 5791 6K5I 7040 7194 77urt 8540 9TW 10382 11019 11431 12033 12311 12613 ■14477 
293 2738 5958 6327 7050 7195 7743 8541 0767 10383 11021 11433 . 12034 123 m 12814 14591 

294 2739 5959 0328 7056 719ft 7750 8544 9771 10631 11025 11434 12035 12313 12*17 >4592 

29*4 Z740 5974 0329 7067 T£00 775L 8549 9774 JU832 11026 11435 12037 12314 12832 14595 

297 274J 5975 8332 7061 7201 7752 8551 9775 300,73 11027 1)439 12040 12315 13833 14699 

288 2743 5970 0421 7066 7203 7760 8558 9770 10645 11028 11440 " 12051 12317 12834 14600 

310 2789 5677 642= 70*57 7206 7763 6559 wn 10647 111X17 11444 12052 12319 12836 14601 
372 2790 5979 6423 7072 7381 7765 8568 9690 10648 11041 11450 12053 12320 12846 14602 

374 2792 6017 6427 TUT-1 7380 7822 8570 MW 10657 11048 11401 . 12054 12321 12817 14603 
3079 2793 6018 0440 7075 7387 7825 8570 9808 10660 11050 41455 12059 12376 12851 14608 

1081 2794 6019 6441 7077 7389 7828 8579 6890 10661 11053 11456 12060 12377 12853 14610 

SOBS 2804 6072 6455 7079 7390 7929 9049 9900 10064 11054 11488 12082 12378 12854 1461L 

3089 2806 6078 6456 7081 7396 7830 9030 9901 10745 IV063 41470 12065 12380 12855 X4612 

1227 2807 0078 6457 7082 7397 7831 9548 9902 10746 11064 11471 J2QG6 12385 12859 14613 
1662 £808 60*71 6458 7083 7400 7832 9049 10072 10750 11*166 11473 ■ 12068 12388 12860 1461S 
3665 2809 6084 6459 7084 7401 7833 9551 10073 10737 11067 41474 12079 12389 12861 14618 

1668 2810 6085 6462 7085 7402 7834 9552 10074 11)758 now) 11476 48091 12405 12087 14620 

1669 £814 6086 646-1 .7086 7405 7837 9554 101)75 1U759 11070 11478. 12083 18407 12988 14622 

1680 2821 6161 6467 7097 7106 7839 9600 10123 107111 11071 11480 12085 12409 12989 14630 
1691 £*« turn 6468 7099 7410 7640 9563 10124 1U762 11072 11482 12086 12410 12996 14635 

1692 3S09 6183 6470 7107 7515 7841 9065 10125 11*763 11076 41484 12087 12411 -12997 14636 
3693 3510 6185 6472 7108 7517 7842 9567 10152 10768 now 11486 12089 12412 12998 14637 
3704 3511 6188 6473 7109 7368 7844 9566 .10153 .10772 11082 11487 12094 13413 13000 14638 
1836 3837 6191 6514 7111 7370 THIS 9069 10154 10773 11083 11488 12092 12414 13755 14639 
3837 3991 6192 G5I6 7112 7572 7847 9574 10155 10774 11084 11493 1SD94 12418 13756 14645 
3865 4019 6190 8W0 7115 7617 7848 9588 10J5B 1D776 DOtS 11495 12096 32418 13757 14549 
1867 4190 6198 6541 7116 7618 7849 9590 10159 10777 11068 11497 12099 12419 13758 14651 
1869 4268 6211 6552 7119 762! 7947 9593 10160 10778 11088 11500 12100 12422 13763 14653 
1B96 4269 6215 65SS 7120 7623 8133 9594 10162 10781 11091 11502 12106 12426 13764 14654 
1«« 4271 6217 6557 7122 7824 8425 9596 10163 10782 11092 11505 12107 12736 13766 14656 
1899 4338 6218 6558 7123 7625 8426 9599 10165 10783 11095 11506 12112 12737 13767 14659 
1900 «228 6559 7124 7632 8434 9601 10166 10789 11096 11507 12113 12740 13768 14660 
2673 4526 6230 6563 7127 7834 8443 9404 10167 10790 11097 11509 12115 12744 13769 14663 
2*TT4 4527 6241 6564 7128 7636 8448 K05 10168 10791 11098 11510 12117 12747 13771 14664 
2675 4529 6243 6565 7130 7637 8458 9606 10169 10792 11099 11512 12120 12749 13774 14728 

2676 4532 6245 6980 7134 7638 8464 9632 10170 10793 11102 11513 42158 12761 1J7TS 14733 
2679 4533 6247 6981 7135 7642 8465 M36 10171 !«#)!» 11104 12514 12159 12752 13778 14738 
2660 4534 6248 69*0 7136 7643 8468 9643 10172 10871 urns 11519 12160 12753 13898 14T39 
2681 4549 6249 6944 7139 7G45 8469 9652 10173 10872 11312 11524 12162 12757 13899 14742 

2682 4552 6251 6986 7140 7646 8475 9657 10175 10874 11314 11529 12163 12768 13803 14748 

2683 4553 6252 6987 7149 7647 8481 9659 10177 10077 11315 11544 12164 12763 13904 14749 
2685 4554 6254 6988 7150 7651 8482 9662 10178 10080 11317 11548 12165 12771 13908 14750 
2686 4556 6255 A991 7151 7652 8483 9664 10179 10930 11318 11549 12167 12772 13909 14766 
2687 5146 6256 6994 7152 7657 8486 9685 10180 10931 11320 11647 12170 12773 13910 14759 
2690 5147 6257 6995 7154 7663 8488 9707 10181 10932 11325 11648 12177 12779 13929 14760 

2691 5149 6258 6998 715a 7667 8489 9708 10258 10989 11326 41651 12277 12781 13930 14763 
£696 5317 6261 6999 7J57' 76tW 8490 9710 10320 10993 11334 11652- 12278 12784 13932 14764 
26W 5632 6262 7000 7158 7669 8493 9716 10321 10994 11337 11653 12279 12785 13933 14769 
2707 5633 6265 7001 7161 7670 8494 9718 10323 10995 11338 11458 12282 12786 13988 
cm 6657 6288 7002 7184 7671 8495 9720 10324 10997 11342 11704 12287 12767 14110 
2712 5664 6294 7003 7165 7672 8496 9724 10325 10999 11388 11767 12288 12788 14111 
2713 5711 6295 7016 7169 7674 6503 9725 10328' 11000 1138ft 11769 12289 12789 14112 
2714 5713 6296 7018' 7170 7683 8505 9726 10327 11001' 11391 11770 12291 12790 14278 
2716 5711 6297 TOIB 7172 7710 8516 9727 10324 11002 11394 11771 12292 1279 L 14279 
2719 5715 6298 7021- 7173 7714 8520 9720 10329 11003 11399 11773 12296 12792 14280 
2721 5718 6302 7024 7176 7716 8528 9732 10330 11004 11402 11776 12297 12803 14287 

The Debentures specified above are to be redeemed /or the said Sinking Fund at the option of 
the holder (a) at the Receive and Deliver Window-5th Floor of die Trustee, No. Ill Wall Street, 
in the Borough of Manhattan, The City of New York, or (b) subject to any laws or regulations 
applicable rhereto, at the main offices of Citibank, NA in Amsterdam, Frankfurt/Main, London 
(Citibank House), Milan, Paris, Brussels and Citibank (Luxembourg) S_A. in Luxembourg. 
Payments at the of fices referred to in (b) above mil be made by a United States dollar check drawn 
on a bank in New York Gty or by a transfer to a United States dollar account maintained by the 
payee with a bank in New York City on the redemption date, at the redemption price together 
with accrued interest to the date fixed for redemption. On and after the redemption date, interest 
on the said Debentures'will cease to accrue, and, upon presentation and surrender of the said 
Debentures with all coupons appertaining thereto maturing after the redemption date, payment 
will be made at the redemption price out of funds to be deposited with the Trustee. 

Coopoas due June 1,1984 should be detached and presented for payment in die usual manner. 

PHILIP MORRIS INTERNATIONAL CAPITAL N.V. 
Byt Citibank, N JL 

April 26,1964 

New Issues April 25,1984 

Federal 
Farm Credit Banks 

Consolidated 
Systemwide Bonds 

10.50% $1,614,000,000 
CUS1P NO. 313311 LB 6 DUE NOVEMBER 1,1984 

10.70% $652,000,000 
CUSIF NO. 313311 LC4 DUE FEBRUARY 1.1985 

Interest on above issues payable at maturity 

Dated May 1,1984 Price 100% 

The Bonds are the secured joint and several obligations of 
The Thirty-seven Federal Farm Credit Banks and are issued under the 

authority of the Farm Credit Act of 1971. The Bonds are not Government 
obligations and are not guaranteed by the Government 

Bonds are Available in Book-Entry Form Only: 

Federal Farm Credit Banks 
Funding Corporation 

90 William Street, New York, N.Y. 10038 

Peter J.Camey 
President ^4 N 

This announcement appears as a matter of record on// 

Akzo nv Arnhem Holland 

The Board of Management of Akzo N.V. 
announces that the General Meeting of 
Stockholders, held on 24 April 1984 at 
Arnhem, has decided to distribute for the 
financial year 1983 a dividend of Hfi 4,- per 
ordinary share of Hfl 20,-. 

An interim dividend of Hfl T.- was made 
payable on 7 December 1983. The final 
dividend amounts therefore to Hfl 3,- per 
ordinary share of Hfl 20,-. 
As from 9 May1984 the above-mentioned 
dividend of Hfl 3.- per ordinary share, less 
25% withholding tax. will be payable against 
surrender of coupon no. 21. 

Paying agents in the United Kingdom; 
Barclays Bank PLC 
Securities Services Department 
54, Lombard Street 
London EC3P3AH 
and 
Midland Bank PLC 
International Division 
Securities Services Department 
TI0-H4 Cannon Street 
London EC4N 6AA 

A complete list of paying offices con be 
found in the Official Daily List of 25 April 
1984of the Amsterdam Stock Exchange. 

UJL Residents. 
Dividends so payable for UX. residents will 
be paid less 15% withholding tax and U.K. 
income tax will be deducted from the gross 
dividend. 

Residents of other countries. 
For residents of countries other than the 
United Kingdom with which the Netherlands 
has a Double Taxation Agreement the rate of 
withholding tax (if any) will be adjusted upon 
provision by the presenting authorised * 
depository of the completed necessary 
documents (Form 92, etc). 
Where no such form is submitted 
withholding tax at the rate of 25% will be 
deducted. 
United Kingdom tax at standard rate mil be 
deducted unless claims are accompanied by. 
the appropriate affidavit forms. 

Information concerning any of the 
above-mentioned documents may be 
obtained from Barclays Bank PLC and 
Midland Bank PLC. 

Arnhem, 25 ApriN984 

OVERSEAS NEWS 

Mark Baker assesses the reasons for an about-turn in U.S. relations with; Taiwan 

Reagan takes a softer line with Peking 
   — illustrated. how. am 

WHEN President Nixon made 
bis historic moves towards 
rapprochement with China in 
the early 1970s, one of the first 
people to voice protests on be- 
half of the Taiwanese was Ur 
Ronald Reagan. 

During several visits to the 
island - Province ” of China, 
and through his ascending poli- 
tical career at home, Ur Reagan 
proved himself one of the most 
reliable backers of the Kuomin- 
tang leadership on Taiwan, in 
his 1980 presidential election 
campaign, Ur Reagan provoked 
a crisis in Sino-U.S. relations 
by promising to npgrade -Wash- 
ington’s ties with Taiwan. 

In politics, four years can 
represent light years. This 
week President Reagan will" 
stand in Peking's Great Hall of 
the People and toast the future 
of a burgeoning friendship and 
economic alliance between the 
U.S. and Communist China, a 
scene almost unthinkable even 
a year ago. 

Reunification with Taiwan is 
the highest priorty of Chinese 
foreign policy, and the Reagan 
visit is a triumph in Peking’s 
relentless effort to isolate 
Taiwan and force it Back Into 
the national fold. 

Mr Reagan insists that the 
U.S. Is not abandoning the 
Taiwanese. Last week he told 
a group of mainland Chinese 
journalists ' in Washington; 
IWe have a long and historic 
Friendship with the Chinese 
people of Taiwan. We are not 
going to turn our backs on old 
friends in order to strengthen 
or make new friends.” 

Bui the mere presence of Mr 
Reagan in'Peking — citadel of 
the “Bandit” enemies of,the 
Taiwanese Nationalists — will 
Be a severe blow to the deter- 
mined yet increasingly absurd 
claims of the Taiwan leadership 
to be the legitimate Government 
of all This is reinforced 
by Britain's effective concession 
to Peking over Hong Kong's 
sovereignty after the UK’s 1997 
lease expires. 

PRESIDENT REAGAN, who 
arrives in Peking today from 
Guam, will seek to play down 
acknowledged differences 
over Taiwan during his six- 
day visit to China, writes 
Reginald Dale from "Washing- 
ton. Instead, he will concen- 
trate ea broadening what the 
U.S. sees as an important and 
growing economic and 
strategic relationship. 

The trip is .regarded in 
Washington as part of a 
gradual process of forging 
closer relations with Peking, 
in which one key element 
should be major and profit- 
able U.S. participation in 
China's massive economic 
modernisation programme* As 
for the **™*«g, it is dearly 
Intended that Mr Reagan 
should be seen playing a high- 
profile role as a world states- 
man in advance of Novem- 
ber's presidential elections. 

Senior administration 
officials have said that they 
expect no change in either 
side’s attitudes on Taiwan* 
which remains a touchy Issue 

with Mr Reagan’s conservative, 
supporters in the U& Mr 
Reagan will simply repeat oe 
UJ5_ commitment to toSm 
past agreements with Peking 
on Taiwan, and try to leave It 
at that, they say. 

Mr George Shultz, the UJ5, 
Secretary of Stale, has also 
stressed in recent days that 
the “main point” o( the trip 
is to discuss bilateral matters, 
rather tba" form a common - 
front against the Soviet 
Union. 

Mr Reagan, a life-long anti-; 
Communist, accepts that he ; 
cannot hope to change the 
nature of the Chinese system,; 

White House officials say, . 
In addition to farther dis-' 

enssions of possible UA anna ; 
sales, and scientific and cul- 
tural exchanges, Mr Reagan; 
Intends to put heavy emphasis. 
on trade issues. Til gp. there 
as something of a salesman," - 
he -said last-- week, “doing 
everything T dm up to the. 
point of putting -a'; Buy 
America sticker on usylng.*,- 

illustrated. how. anxious Both 
the Americans and- the Chinese 
are to exploit the economic 
potential of a closer relation- 

President Reagan (above) and 
Deng Ua^plng, the Chinese 
' ,'lpnder' • .. 

■ **N V 

; Mr Reagan, who the Tai- 
wanese had counted as their 
most powerful friend, will be 
seen to -be transferring his per- 
sonal allegiance to the mainland 
Chinese. This comes at a time 
When Taiwan’s international 
support has been sinking to new 
depths. Even South Korea — 
Taiwan’s closest ally in the 
region—has been showing signs 
of softening towards Pelting. 

The Taiwan issue has been 
the major cause of upheavals in 
Sino-U.S. relations over the past 
two years. The continuing argu- 
ments over the -level of 05. 
arms sales to Taiwan, the defec- 
tum of tennis star Hn-Na, the 
fight over membership of the 
Asian Development Bank, and 
disputes over U.S. airline ser- 
vices — a11 have been a conse- 
quence of, or exacerbated by. 

China’s touchiness over con- 
tinuing UBu links with .Taiwan. - 

Mr Reagan's visit will take a 
lot of the beat.out of the issue* 
While it does not mean the UBi 
is about to sever all ties with 
Taiwan, it does mean that Mr 
Reagan has now ben persuaded 
about the enormous strategic 
and commercial potential of 
drawing closer to China. 
.If ihe trip achieved no more. 

than giving tins boost to China’s 
propaganda war with Taiwan, 
the Chinese leadership would 
be happy. But they also recog- 
nise that; by inviting'."Mr 
Reagan at this1 time and there- 
fore giving valuable to 
his reelection campaign, They 
will have an additional lever in 
extracting further economic 
advantages tram the UJL rela- 
tionship as well as from the 
Soviet Union. 

Despite continued , sniping .at 
"each other, both China and the 
Soviet Union are still keen to 
keep up a momentum .towards 
normalising their relations. - 

Mr Reagmi’s visit has pro- 
voked some barbed-comments 
-from Moscow." To tulance this 
approach,.'' however, Moscow 
announced yesterday *ha* Mr 
Ivan Arkhipov, jRrst Deputy 
Prime Minister, will travel to 
China next month. . 

Mr Aikhlpov wOTbe the most 
senior Soviet official to travel 
to the Chinese capital for more 
than 20 years,; and bis trip will 
dearly mark a further step 
towards normalisation between 
the two-Communist powers. 
' A ' successful last-minute 
scramble to conclude s nuclear 
co-operation agreement with, 
the" UA In time "for signing 
dining Jfc Reagan.’* visit has 

. UJSL unclear technology is of 
key importance to China’s eco- 
nomic modernisation plans, and 

; it has been estimated that UR. 
. companies could win contracts 

worth sure than S8bu to help 
China build nuclear power 
stations. . 

Mr Reagan is also set to sign 
a taxation treaty, which has 
already been initialled, and a 
new’ accord on cultural ex- 

. changes. Other negotiations on 
an; 'v' Investment protection 
treaty, .seen as essential to the 
development of UR. investment 
in China, are proceeding but 
not fast enough for Mr Reagan 
to capitalise on 

China has also been talking 
to the UB. about gaining new 
military technology. "While it 
has stressed the need for mili- 
tary self-sufficiency and the 
fact that it cannot afford to buy 
targe quantities of expensive 
hardware. China has still been 
shopping in the UJS. 

• A Chinese military delegation 
spent a month- in the UJS. 
recently, and a UR. Government 
delegation has been in China 
examining the needs of the 
People’s liberation Army. 
fihtna is believed to be in- 
terested in buying a variety of 
military equipment" and some 
decisions are expected before 
the proposed visit to the UJS. in 
Jane by Chinese Ministry of 
Defence officials. 

If the- Reagan visit takes the 
UR. closer to Selling sophisti- 

■ cated military equipment to 
rabtoa, then the Taiwan Govern- 
ment wfll have even more 
"reason to-feel deserted by their 
old ally. The U.S. is already 
refusing to sell advanced 
fighter aircraft to Taiwan and 
is- restraining general military 
sales in-line with its commit- 
incn&.to Peking. 

Banks ‘must decide9 on 
Citibank repayment 

BY FRIER MONTAGNON M AMSTERDAM 

Akzo 

THE PHILIPPINES will not 
authorise further repayment by 
Citibank of deposits frozen at 
Its Manila branch since the gov- 
ernment of President Ferdinand 
Marcos declared its intention to 
reschedule its. foreign debt Iasi 
October Mr Cesar Virata, Prime 
Minister, said here yesterday. 

It is now up to the hanfcs to 
decide whether the deposits 
represent Philippine sovereign 
risk or whether they should be 
the responsibility of Citibank’s 
head office in New York, he told 
the Financial Times. Mr Virata 
is in Amsterdam for the annual 
meeting of the Asian Develop- 
ment Bank which opened here 
yesterday. 

Last weekend Citibank 
obtained permission from the 
Philippines central bank to re- 
pay 46 per cent of the deposits 
placed in its Manila branch by 
other banks." which . had been" 
used tor on-lending abroad. But 
about $325m - (£232m) which 
had been lent in the Philip- 
pines remains frozen. 

Asked whether the Philipp 
pines should not authorise 
repayment of these deposits "as 
well to speed upfts reschedul- 
ing negotiations, Mr Virata re- 
plied: “ Yes, but there would - 
be a (financing) gap. Someone. 
must pick up the tab.” 

Bankers on the advisory com- 
mittee of leading creditor 
banks, chaired By Manufactur- 
ers Hanover, have said that the 
problems of the Citibank de- 
posits are a major stumbling 
block to completion of efforts to 
reschedule the Philippines’ 
$25bn foreign debt It compli- 
cates the problem of ensuring 
fair treatment for all creditors 
in the rescheduling and provi- 
sion of fresh money loans. Citi- 
bank has been under press}-*.* 
to repay the deposits from, it* 
head office In New York. 

Mr Virata added that the 
Philippines is now w in the last 
stages ’’ of negotiating an econo- 
mic programme with the Inter- 
national Monetary Fund. This 
agreement, which should be 
complete-by late May or early 
June, will form the basis for 
its rescheduling plans. 
• The Philippines is certain to 
ask for a third extension of tho 

Mr, Cesar' Virata, Prime 
. Minister of the Philippines 

moratorium on repayment of 
debts in July, Reuter writes 
from Manila, while a further de- 
valuation of the. peso is expected 
after parliamentary elections in 
May. 

Banking sources said a re- 
scue package by Philippine 
creditor banks is unlikely to be 
delivered before late" Septem- 
ber or early October due to 
delays in reaching an agree- 
ment with the International 
Monetary Fund on a 9630m 
standby credit. 

“That means the Philippines 
will have no choice but to 
further extend the debt mora- 
torium,’’ one banker said. ~ 

Bankers here also expect the 
peso to be further devalued, or 
allowed to float freely down 
against the UR. dollar. By 
devaluing the peso or allowing 
it to float the government can 
check some foreign trading 
malpractices such as over and 
under valuing, and it may also 
check the flight of capitaL 

The peso was devalued in 
October by 21.4 per. cent when 
the government also damped 
the first 90-day moratorium on 
debt repayments as foreign 
exchange reserves felL It has 
been extended twice stnee then 
and expires In mid-July.' ' - 

Soviets launch Afghan offensive 
BY ANTHONY ROBMSON AND ALAIN CASS 

AFGHAN resistance leaders 
confirmed yesterday that a 
major Soviet offensive is taking 
place in several key areas of 
Afghanistan. • 

The offensive against the 
strategic, rebel-stronghold of 
the Panjsher Valley is only one, 
albeit tiie most significant, of 
a. number., at offensives in a 
multi-pronged attack. . 

Reports reaching' the Paki- 
stani border town of Peshawar 
confirmed - that, fresh - Soviet 

troops, flown into Bagzam and; Afghanistan JQUJ. years ago to 
other air bases in late March,, install the regime of Babrak 
were Being used in the new' Karmal, have tried and failed 
offensive. :■ . 'six times to wrest control of the 

... The.attacks Include more in-.. Panjsher Valley, 
tensive aerial oomhaidment bnt; Resistance leaders yesterday 
there i&nn confirmation yetof cast doubt on reports that 
the use of high-level Strategic' Ahmed Masood, the most charis- 
bombing By the Soviet ' tdr : rustic- rebel leader. - had "been 
force. aJtiura^.U^ pillpialx'ha^lcapitixre& 
Washington report ^that 36 ’ - leaders in'Peshawar 
TU16 Badger bombers aru being said the offensive against the 
used In thls offensive. ^ had 

Soviet forces, which invaded heen o^jeefced tor some weeks 

Iraq accuses UJSL of 
exploiting war in .Gulf 

BY OUR MIDDLE BAST 5TABF 
IRAQ yesterday endorsed 
Soviet charges that the UR. is 
exploiting the IraqHranian war 
with ' the aim of intervening 
militarily in the Gulf. 

A joint statement issued at 
the end of a Brief visit to 
Moscow by Mr- TJiha Yassin 
Ramadan, Iraqi First Deputy 
Prime Minister, denounced UA" 
attempts to intervene in the 
Gulf, under the pretext of 
ensuring freedom of navigation, 
“ to impose an imperialist diktat 
on coastal states;” 

It indicated a clear strength- 

Howe may press Japan 
to internationalise yen 

BY JUftEK MARTIN IN TOKYO 

SIR GEOFFREY HOWE, the 
British Foreign Secretary, 
appeared ready yesterday to 
add his discreet voice to 
pressure for Japan to inter- 
nationalise its currency. 

In particular, it is expected 
that Sir Geoffrey, who is due 
to confer with Mr Yasufairo 
Nakasone, the Prime Minister, 
and Mr Toshio Komoto, head of 
the Economic Planning Agency, 
will characterise the latest 
Japanese economic package, to 
be unveiled tomorrow, as no 
more than yet another step In 
the right direction. 

This package will essentially 
consist of a recitation of a 
variety of measures that Japan 
has already announced or pre- 
viously agreed to consider. It 
will encompass some tariff cuts, 
proposed financial reform 
actions, the recent beef and 
orange settlement with the U.S., 

Japan’s commitment to buy 
foreign communications satel- 
lites and to permit in certain 
cases, foreign inspection of 
goods imported into Japan. 

If Tuesday’s talks with the 
Japanese Foreign Ministry are 
anything to judge by,- the 
Foreign Secretary is unlikely to 
court controversy. He and his 
Japanese counterpart Mr 
Shin taro Abe, found few, if any, 
substantive points of disagree- 
ment in their review of global 
issues, according to British and. 
Japanese spokesmen. 

Both, for example, endorsed 
what Sir Geoffrey described as 
the need for “for measured but 
less abrasive " relations with the 
Soviet Union. But neither 
anticipated any superpower 
initiative on arms control 
before the UB. election in 
November. 

ening of Iraq’s rapprochement 
with the - "Soviet Union and 
dependence on it "tor -arms 
supplies as well as -friistratUra- 
with the relatively even-handed 

■DA policy towards the Gulf- 
conflict. . ." . 

Mr 1 

ther development 6f~ economic' 
co-operation between .the' two 
countries ” in talks with Mr 
Nikolai Tikinov. .'Soviet Fro- 
ntier, according- to the official 
Soviet Tarn news agency. 
-It is believed that Iraq was 

seeking easier payment terms 

Nigerians rush 
to change notes 

NIGERIANS flocked to' banks 
yesterdays to change their old 
banknotes for new ones, follow- 
ing the military Government’s 
decision .to withdraw the. cur- 
rency from circulation and 
replace it with a. new. naira, 
new? agencies report from 

ilders of old naira have 
until May 6 to exchange them. 
Any amount ;up .to N5.000 can 
be cashed over the counter, hut 
larger sums- must be deposited 

. Meanwhile, . Nigeria’s land 
borders remained dosed, and' 
travellers arriving by air and 
sea, including diplomats, were 
subject to rigorous searches. 
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EXPERTISE 
Expertise has a key role in maintaining 

British TeJeoomk position as a world leader in 
communications. W make our expertise 
available to the business community through our 
National Networks division. 
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on research and development Our 
lories have pioneered many significant.. 
advances in communications, including 
optical fibre transmission - currently so 
much in the news. - 

National Networks rails its optical fibre links “Lightlines” and 
already operates many kilometres of them - including the world’s 
longest from London to Birmingham,207km. 

We also lead the way in areas which are less wefl-known, but equal- 
ly important in terms of practical benefit to our business customers. 

For example, in the development of “black bosses” which help 
widely-separated telephones, computers and devices for transmitting 
text, to communicate freely .with one another and to share common 
cables and exchanges. 
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Stewart Fleming and Max Wilkinson on trimming U.S. fiscal deficits 

Congress optimistic over budget cuts 
“WHAT YOU Have seen over 
the past six months is a great 
coming together, a concensus 
that there has to be some 
change on both sides of the 
budget That’s a big step for- 
ward from the day when yon 
had at one end of the spectrum 
people arguing 'tax increases 
over my dead body' and at the 
other end ' no benefit cuts come 
hell or high water V* 

This is the judgment of Sir 
Rudolph G. Fenner, a 47-year- 
old Canadian-born economist 
who six months ago succeeded 
Ms Alice Rivlin to become only 
the second director of the Con- 
gressional Budget Office. 

Mr Fenner is not alone in 
this more optimistic assess- 
ment that Congress this year 
will make at least a start on the 
job of cutting the S200bn a year 
federal budget deficits. Ur 
Martin Feldstein. chairman of 
President Reagan's Council of 
Economic Advisers, says the 
prospects for the three-year 
S150bn programme of budget 
cuts Congress is considering 
are “ very encouraging.” 
Senior budget officials in Con- 
gress are also more hopeful 
than they were even a few 
weeks ago that at least part of 
the package will be agreed. 

Ur Feldstein believes that if 
Congress agrees the package of 
cuts, the effect could be to 
reduce the prospective deficit 
by between a half and a third 
by the end of the decade. 

Mr Fenner's views on the 
budget outlook are watched 
particularly closely, for when 
it comes to assessing federal 
fiscal policy the judgments of 
the CBO are arguably the most 
influential in the country. When 
the CBO speaks the financial 

and die political worlds listen, 
for they know they are hearing 
the roost objective and thorough 
budget analysis they are likely 
to get on what Mr Penner 
describes as “ one of the most 
profound and complicated argu- 
ments a nation can have: the 
question of what the federal 
Government is responsible for 
and who should pay for it” 

Since Mr Penner took over 
last year, the CBO has under- 
lined the objectivity of its 
budget analysis on more than 
one occasion. Zn February for 
example, just a couple of weeks 
after President Reagan sent his 
budget plan for fiscal year 1985 
to Congress projecting federal 
budget deficits of 9i23bn by 
1989. the CBO reworked the 
Administration’s figures to 
show a deficit rising to $245bn 
in that year. In the absence of 
action to cut the deficit, the 
CBO said that it would rise to 
over SSOObn in 1989. and 
perhaps even sooner if less 
optimistic economic growth 
assumptions were made. 

Then last month when the 
President announced his so 
called “Rose Garden” budget 
cutting package, the one the 
Senate is now working on, the 
CBO again warned against ex- 
cessive optimism. Even if 
enacted, the CBO said the pro- 
posal would only stabilise the 
deficit around the 9200bn mark 
in the next couple of years, 
indicating that another similar 
sized package would be needed 

These judgments have, it 
seems, stilled Congressional 
fears among Democrats about 
the decision to replace the 
liberal Democrat Ms Rivlin with 
the conservative leaning Mr 
Penner. According to one well 

known Congressional econo- 
mist, several House committee 
chairmen agitated against the 
appointment of a man who had 
served in both the Nixon and 
Ford Administrations before in 
1976 becoming director of tax 
policy studies at the American 
Enterprise Institute, a conserva- 
tive Washington think tank. 

“Now,” says this economist, 
" he is perceived to be doing a 
super job. He Is seen to be 
Impartial, effective, open 
minded and imaginative, 
although obviously a guy with 
conservative instincts." 

For the CBO, this sort of 
judgment of Its new director 
must be profoundly reassuring 
because its credibility and in- 
fluence depend on its objec- 
tivity. 

This challenging task, to 
remain non-partisan, was the 
one which Congress forsaw In 
1974 when the CBO was created. 
The Budget Act of that year 
was a landmark which created 
a rational process for Con- 
gressUmable budget action at a 
time when Congress was deter- 
mined to reassert the influence 
which the constitution formally 
gives it over federal Govern- 
ment spending and taxing deci- 
sions. That influence had been 
steadily eroded since 1921 as 
successive presidents had ex- 
panded their role In shaping 
fiscal policy. The CBO, which 
now has some 220 employees 
and a 816m a year budget, was 
set up as a counterweight to the 
President's Office of Manage- 
ment and Budget, designed to 
give Congress inhouse budget 
expertise. 

Juggling the budget figures 
is only part of the CBO's job. 
Two-thirds of its staff, for 
example, are occupied costing 

out all the legislative proposals 
which come out of Con- 
gressional committees—about 
700 a year according to Hr 
Penner. Before the CBO 
existed such estimates were not 
done except for legislation 
initiated by the White House. 

M People would always be 
surprised that some programme 
which was costing a few 
hundred million dollars In the 
first year would suddenly be 
running at Sibn or $2bnf” Mr 
Penner says of the days before 
the CBO existed. 

He sees this educational role 
of the CBO as a critical element 
of the contribution It has made 
to the political process. 
“ Sophistication regarding 
budgetary matters has grown 
particularly with regard to the 
effect on the economy. The 
politicians are getting better 
and better educated and the 
budget process has made them 
focus on these issues.” Mr 
Penner contrasts this with the 
days “ when nobody cared what 
inflation did to programmes. 
We were a rich country and we 
perceived ourselves as con- 
tinuing to grow. That was part 
of the problem.” 

Those uncomplicated days 
have gone and now the political 
struggle over fiscal priorities, 
over whose taxes should be 
raised and what programmes 
cut is well under way. Even If 
a package of budget cuts is 
finally approved this summer, 
even Reagan Administration 
officials concede more will be 
needed in 1985. Some concede 
that achieving further cuts 
could be even more difficult 
since the easier changes are 
naturally enough being made 
first. 
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Mondale’s 
fundraising 
methods 
under attack 
By Reginald Dele in Washington 

MR WALTER MONDALE Is 
faming under increasingly 
heavy fire on the sensitive 
Issue of his campaign finances. 
His two rivals for this year's 
Democratic presidential nomin- 
ation—Sen Gary Hart and the 
Rev Jesse Jackson—are now 
both openly charging that fund- 
raising methods used by the 
former vice-president's sup- 
porters are unethical, and pos- 
sibly even illegal. 

Mr Hart, who has tried to 
make an issue of what he calls 
Mr Mondale’s “backdoor” cam- 
paign financing; has now been 
joined in his attacks by Mr 
Jackson. Federal election rules 
were “either being stretched, 
extended or broken,” by the 
Mondale fund-raisers, Mr Jack- 
son charged on Tuesday. 

Mr Mondale's problems stem 
from his lavish spending in the 
early days of the race, when he 
hoped to win the nomination by 
a knock-out victory in the open- 
ing rounds of the primary and 
caucus voting 

By the middle of this month, 
he was estimated to have spent 
as much as 917m, bringing him 
uncomfortably close to federally 
decreed limits. Federal law 
allows candidates to spend 
920.2m np to their party's 
national convention in the sum- 
mer, with another 94m for fund- 
raising and legal expenses. 

The law does not, however, 
forbid the formation of inde- 
pendent “ delegate committees,' 
which may raise funds to pro- 
mote the election of delegates 
to the party conventlon..It Is 
over the activities of-his dele- 
gate committees that Mr Mon- 
dale is now running into 
trouble. 

Mr Mondale has been attacked 
for allowing the delegate com- 
mittees to receive money from 
political action committees— 
supposedly independent politi- 
cal pressure groups-nlespite his 
earner campaign pledge not to 
use such funds. He says that he 
has tried to prevent the dele- 
gate committee from accepting 
such donations, but that it is 
their legal right to do so iTj 
they want to. 

More seriously, perhaps, evi- 
dence is now emerging that the 
Mondale delegate committees 
may not be quite as indepen- 
dent from the national- cam- 
paign organisation as the law 
requires. 

National campaign workers 
are apparently, shifting to dele- 
gate Committee • payrolls. in 
states with upcoming primaries 
or caucuses, die 124 supposedly 
autonomous committees are 
transferring money -to their 
counterparts in other states, 
and collaborating in registering 
with the commission. • ■ 

Offshore lease 
prices lower 
The latest U.S. federal offshore 
lease sale in the central Gulf of 
Mexico was one of the biggest 
to date, with a total of 34.7m 
acres being offered covering 
6,500 tracts, William Hall 
writes from New York. How- 
ever, It attracted less interest 
than previous Golf of Mexico 
sales. A total of 793 bids for 

9i blocks covering 2.0m 
acres were submitted. 

A total of 91-45bn was bid, 
but the prices paid per tract 
dropped by up to half compared 
to last year. 

At least 40 dead in 
Dominican Republic 
austerity protests 
BY HUGH 0’5HAUGHNES5Yi LATIN AMERICA CORM5FOVfDENT 

THREE days* of bitter rioting 
ip Santo Domingo and four 
other cities in the Dominican 
Republic have left at least 40 
dead. Rioters and looters 
fought with police aimed with 
automatic weapons as protests 
swelled against the austerity 
measures introduced by the 
social democratic government 
of President Jorge Salvador 
Blanco on the advice of the 
International Monetary Fund. 

The incidents caused the 
worst bloodshed since the U-S. 
military Intervention in 'the 
country in 1965. Violence was 
reported from the towns of 
Santigo, La Vega. Ban! and San 
Francisco de Macorfs. 

President.. Blanco, decreed 
rises of up to 80 per cent in 
food prices and large increases 
in Import tariffs as the price of 
a S450m loan from the Fund. 
The Dominican Republic** 
earnings from sugar; coffee, 
cocoa and bananas have been 
severely hit by falls in- com- 
modity prices. 

The business community 
decreed a one-day strike on 

Monday and five trade unions 
decreed-stoppages on Tuesday. 
The IMF team was expected in 
Sants Domingo yesterday to 
complete the loam agreement 
which President Blanco says is 
needed to control “the national 
economic crisis." 

Yesterday troops set up steel 
barricades round the old city 
where.firing was heard yesten- 

. day morning and where shops 
and offices , had been looted and 
burned. -One bank was gutted 
by demonstrators. 

The chiefs of the Republic's 
19.000 strung ' armed , forces 
pledged On Tuesday that they 
would: respect -the President, 
support the . government and 
guarantee ,orders . Among the 
300 people arrested on Tuesday 
was Sr Julio de peila Valdez, 
secretary-general of the Domi- 
nican-trade union confedera- 
tion. Schools were shut to 
discourage demonstrations by 
schoolchildren. Two radio 
stations and a TV station were 
rioted by the .authorities who 
accused them' of spreading 
alarm ... 

Brazil Congress debates 
presidential poll reform 

BY ANDREW WHITLEY IN .BRASILIA 

THE TWO houses - of BnudTs 
Congress yesterday began an 
historic joint debate on an 
Opposition bill to amend the 
.constitution and restore direct 
Presidential elections after 20 
years of military-led rule.. But 
the prospects of the Bill obtain- 
ing the -necessary two-thirds 
majority in' both the chamber 
of deputies, tire lower House, 
and the Semite remains uncer- 
tain. 1 

Congressmen said they expec- 
ted the Government party’s 
leaders acting on instructions 
from President Joao Figueiredo 
to try and withdraw their mem- 
bers when the vote' is called. 
This would deny a quorum and 
effectively kill the BilL 
President: Figueiredos military- 

led Government has resorted to 
an extraordinary range of 
pressures and intimidation,' in- 
cluding. placing the Federal 
capital temporarily, under .the 
military's control, to .block The 
passage of the BHL The amend- 
ment calls for direct elections in 

November, to choose the Sr 
Figueiredo’s in contrast to the 
Presidents own suggested date 
of 1988: 

Supportesr of the BID, known 
- as. the Dante tie Oliveira amende 
ment, were yesterday concentrat- 
ing their efforts of winning over 
the 78- Government party 
deputies they reckoned would 
be enough to get the measures 
through the lower- House. A 
list of 55 declared supporters of 
direct elections from the official 
Partifio. "Democrat*) Social was 
circulating in the chamber. 
Many deputies were wearing 
yellow ties, the chosen colour 
of the opposition campaign 

The opening of the debate was 
held up by many points of order 

: in-which - deputies denounced 
General . Newton Crus, : the 
Regional military commander. 
One deputy complained tost.the 
long-distance telephone lines out. 
of tiie. Congress- building-had 
been ..cut to,.-prevent, the. test 
of the, country, from- fallowing 
.thedebtee.- ;.L \,:: 
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French N-group in talks 
on access to uranium 
BY DAVID MARSH IN PAAlS 

GOGEMA, the - French state- 
owned nuclear group, Is. hold- 
ing talks with the Brazilian 
authorities, about acquiring ac- 
cess to large-scale uranium re- 
sources In north-east Brazil. 

Although a Cogema Spokes- 
man in Paris -said that no 
agreement bad been concluded, 
an accord , on mining the 
uranlunMich deposits .at Italaia 
would give France further im- 
portant supply sources for its 
expanding nuclear energy pro- 
gramme. 

Cagema, which is the only 
company in the. world to handle 
all integrated aspects of .the 

nuclear fuel cycle—from pro- 
spect! on and mining to uranium 
enrichment and fori, reproces- 
sing—already . mines uranium 
from deposits in Niger, Gabon, 
Canada1 and toe UR, as well as 
in France.* • 

Pechiney, the French state- 
owned. uhiFilnhiTW and minerals 
group, plans to build a pilot 
processing plant to produce 
both uranium and phosphates 
from the ' mine, using a 
specially - developed ■ process. 
Pechiney already has built a 
uranium production plant in 
Brazil , using conventional tech- 
niques. . 

Nicaraguan 
rebels to 
hold talks on 
alliance plan 

“ By OurForeipi Staff - — 

THE TWO principal U.S.- 
backed rebel groups fighting 
the Sandbdsta Government In 
Nicaragua are to attempt to 
form an alliance otter more 
togy two years of non- 
co-operation. This move has 
been announced by the Hon- 
duran-based Nfesraguan 
Democratic Front (FDN), 
which claims that talks are 
shortly expected with the 
Democratic Revolutionary 
Alliance (ARDE) operating 
out of Costa Rica. 

The alliance proposal comes 
at a time when the U-S. Gov- 
ernment Is reported to be 
putting strong pressure on the 
anti-SawUnista rebels to shew 
more positive military results. 
It also follows an apparent 
suspension in the campaign to 
mine Nicaraguan ports after 
objections in the U.S. Con- 
gress over direct Central 
Intelligence Agency involve- 
ment in the mining—actions 
formally claimed by both. 
ARDE and the FDN. 

The FDN, composed mainly 
of former National Guards- 
men loyal to the late Nicara- 
guan dictator, Anastasia 
Somoza, have some 10.MO 
men under arms.-Of these up 
to 5JW0 are reportedly operat- 
ing inside Northern Nicara- 
gua. ARDE, led by toe former 
Sandhiista military hero, com- 
mander Eden Pastors, has 
around 5,600 men and ten 
days ago briefly held the gar- 
rison town of San Juan del 
Norte on the Atlantic coast 
near the Costa Rican border. 
Until now, Commander 
P&stora has refused to join 
forces with the FDN because 
of the latter’s connection with 
the Somoza dictatorship. 

In Nicaragua, the Sandi- 
nista leadership has an- 
nounced that the mining cam- 
paign over the past three 
months bad caused losses of 
910m.' Losses in fishing ves- 
sels amounted to 95m and a 
farther $3.8m was lost In fish- 
ing. revenue. The ether main 
loss came from rerouting 
cargo and lower customs does. 
_ Reuter adds from The 
Hague: Nicaragua yesterday 
accused the UJ5. of flagrantly 
violating international law by 
supporting anti-government 
insurgents and called on toe 
wedi court to order Washing- 
.too,-to stop covert operations 
against It. 
, At the opening of public 

hearings, Nicaragua asked toe 
International Court of Justice 
to issue interim measures to 
restrain the UJL while toe 
court derided whether It had 
jnrfs&ction In the case. The 
U-S. said on April 6 that it 
would not recognise the 
court’s jurisdiction in cases 
involving Central America 
for two years. 

AP adds from Washingtons 
The UA navy will begin a 
coastal surveillance exercise 
this week In the Golf of 
Fonseca off Central America 
to help stop the flow of arms 
from Nicaragua to leftist 
rebels in El Salvador, 
Pentagon sources said. 

The sources said that one 
U-S. frigate has been near the 
gulf for a number of months 
to alert the Salvadoran navy 
to shipment? of arms from 
Nicaragua. 

In the heart of Singapore’s lush, green splendour 
lies the Shangri-La. Set in its own .Garaen of Eden 
within this garden city. 

It is a paradise of beautiful blossoming balconies.. 
Of well appointed rooms, impressive interiors and- _ 
fine restaurants. Of superb recreational facilities, 
including tennis and squash. Of warm welcomes and 
thoughtful touches.. . : 

. Everything that puts the Shangri-La in the ranks 
of the worn s top hotels. 

Reservations: Your travel agent or 
Amsterdam 766 462. Dnsseldorf 369 903. 
Loudon 5814217. Madrid 419 8426. 
Milan 802 959. Paris 261 8328 

£j$hangri-La hotel 
SINGAPORE 

A SHANGRI-LA HOTEL 
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still hopes to 

.     Mil- nou u UT IBB Hnpr 
tng rOTalns hopeful of frame manufacturer. 
eventually selling some of its- 7“* 
A-300 and A-3T0 Airfwwui - So far as the Libyan situation A-300 and A-sio Airbuses to * 

UCB*»IW: rewui cupiomaac twp__ .......n TTI.I...,<.J MIT7T *7. 

problems and U.S, oblecdom to Airbus Industrie and the 
the sale. J 0m 10 aniin© have been slow for some the sale. amme nave oeen slow for some 

The outstanding order q>y **””» ^ toe Earopean group 
Libyan Arab Airlines is fox “°t <S*ttinstic of an early conr .j . .i. rincinn amm^sTIv in tha *jioy«n Arau Airlines is for . T     . 
eight aircraft — four A-300s e*?sion» espedaBy in the Hght 
and four A-310s, all with U& of4^?ePt CT®“ts‘ 
engines. The U.S., Government, Bnt the order has not been wvcriHiirjui, —- •—-— “''fc VVHI 
as a result of its awn diplomatic Bmidc - off the boofes yet; 
difficulties with Libya, blocked although aircraft on the pro- ****** UIWACU   ~"o- a*** uic yiir • 

the sale some timeago, on the auction Une earanked for 
grounds that the aircraft used Libya probably will be sold to I 
extensive U.S. equipment as other Airbus buyers interested 
well as U.S. engines. ** —w— J-”  in earlier delivery. 

• GPA Gwu*1. Shannon. Ireland based aircrafTte^S nz>-4u. engines Deing installed Ireland -IMM 

s/*3=sa,ss,5aL6 •» »—»■ UA power-plants hadalreafly .SrJrS®. ^mpanynas par- 
been considered for some time 
bv a number nf afrlmoc lunplfL xrom Air Florida of file DA by a number of airlines world- 
wide and by Airbus Industrie 
itself, and It was raised as a 

Two of - the . aircraft were 
delivered on April id and have 

possible solution to the Libyan been placed by GPA on 
Airbus problem. to America West Airlines of ********** |»VW»eiUi nUUUCB VI 

But little progress had been Phoenix, Arizona. The- other 
made in discussions prior to two aircraft will be delivered 
the recent UK breach with in early May. 
Libya. The company has refused to wnn*eiV u<aa IU1UKQ LU 

Contrary to some suggestions, disclose the cost of the aircraft 
the use of RoBs-Royce engines but it is thought the order is 
in Airbuses is not and never worth, about $50m (£35.7m). 
bf* be*“ tted to any solution. Under the UJS. Aircraft Loan 
«f the Libyan situation. Rolls-' Guarantee Programme, the U.S.1 

Royce is ready to offer its ea- Government ' thrombi the 
OITIPC tn nmw intAMnfAJ A IWkian' vs.a v A . . T - gines to any interested Airbus Federal Aviation Administra 
buyers who may emerge. tion, held liens on the equip. 

The deciding factor will be ment Ttee liens others 
the cost of certificating the en- held by financial' institutions   — —  — „  —- ■ ■■ “T- ------ - nif^l lull 

gine in the Airbus, and who will be released with the pro- 
pays — whether part of the cost ceeds of the transaction. 

Arms offset arrangements 
could cost U.S. $30bn 

BY NANCY DUNNE M WASHINGTON 
THE UJS. economy ooold lose reduce the outflow of foreign 
$30bn (£21.4tin) over the next exchange and fa* pwwqotf AWTIW- 
five years through the use of tic employment. 

offset ” arrangements .nego- In recent years, more indue-: 

Hated with the sale of U.S. trial, countries have required 
arms, according to a report offsets, or some type of Indus- 
issued by the General Account- trial participation, as a pre- 
ing Office (GAO). requisite for purchasing major 

The use of trade offsets—such defence equipment. 
as co-production, counter trade - For prumpiP, offset arrange- 
and subcontracting—Is on the meats were concluded with the 
rise in weapons sales, says the sale of AWACs to Nat© and 
GAO, the investigative arm of F-16s to four northern Euro- 
Congress, and such deals coaid pean countries, iurpel orwt 
weH "run countries, to U.SL Turkey. 
interests.’* Offset arrangements can bene- 

The practice involves shared or -ns -. naHnfiaT d^frbce," tfe 
manufacturing by ' foreign GAO said, by achieving corn- 
governments or other arrange-, monalrty of weapons systems. 
vnAnte Alnuul " W •* «iW!#rtNiivirTN —1■ ——* • ■*    meats aimed at “ offsetting** closer ties with friendly coun- 
part of the cost of a weapons tries, lower unit costs and in 
deal. 

According to one Treasury 
generating new UJS. jobs. 

But offset deals could lead to 
Department . survey, 26 major an eroding UJ5. industrial base; 
U.S. aerospace and electronics promote commercial competi- 
manufacturers entered into 143 tion by the coproducing court-- 
offset deals between 1975 and try; create ah unfavourable U.S. 
1981 for milkary sales totalling balance of payments position; 
$14.2bn. The offsetting value of reduce tax revenues and UR. 
130 of those contracts was employment; increase costs; 
almost $10bn. 

The use of offsets, mostly co- 
distort trade, the report adds. 

The GAO particularly dislikes 
production, began In the late offset deals concluded' with 
1950s and early 1960s in Europe countries which receive U.S. 
and Japan, when they sought to military assistance. 

Oil market may 
be becoming 
too complacent 

China ready to 
sign nuclear 
contracts’ 

By Richard Johns 
THE OIL market may be becom- 
ing too complacent about the 
task of maintaining price 
stability this year, Rowe and 
Pitman warn 

The stockbrokers* cautionary 
note comes as the spot price for 
Brent, the North Sea reference, 
has slipped below its official sell- 
ing rate of $30 for the first time 
since the end of ApriL 

The Organisation of Petro- 
leum Exporting Countries* posi- 
tion could be weaker than, is 
generally supposed if a relaxa- 
tion of tension In the Gulf or 
less optimistic demand- 
scenarios reduce the anticipated 
level of the summer build-up of 
stocks, Rowe and Pitman says. 

They project a global increase 
in demand over 1984 of L3m 
barrels a day, or 2A per cent, 
compared with a rise of 2.5 per 
cent forecasted by the Inter- 
national Energy Agency in its 
most recent assessment; 

PEKING—China is set to sign 
contracts with French and 
British nuclear power com- 
panies *hi« summer for the con- 
struction of a L8m kilowatt 
nuclear plant to be shared with 
Hong Kong. 

Feng Shflu, Vice-Minister of 
Water Resources and Electric 
Power, was quoted by' the 

rthiwa Daily newspaper 
as saying that more than 20. 
contracts will be signed for the 
$4-1 bn (£2.8bn) plant at Daya 
Bay, Guangdong Province. 

The plant will be China's 
second nuclear power station. 

The contracts include the basic 
joint-venture contract between 
the China and Hong Kong 
authorities, a design contract 
with Electricity de France to 
be signed in June, the nuclear 
reactor contract with Frama- 
tone Co of France in July, and 

■the . turbine contract with 
General Electric of Britain to 
be signed in August. AP-DJ 

West 
boost stake In IDB 

BY OUR FOREIGN STAFF 
WEST GERMANS' should con- 
centrate more attention on 
small- and medium-sized pro- 
jects in T-aOn America “after 
the negative experience" -with 
large-scale projects such a^ 
nuclear cooperation with 
Brazil," says a report on West 
German-La tin American rela- 
tions just published by tte 
Friedrich Ebert research 
institute in Bonn.* 

The report calls for the 
Federal Republic to increase its 
stake in the International 
Monetary Fund and the 
American Development Bank 
(IDB) and ensure that the 
austerity policies prescribed by 
the IMF are reviewed. 

The supply of Latin American 
raw materials to West Germany 
should be encouraged and 
Latin Americans should be 
encouraged to take a stake in 
the processing of raw materials 
in the Federal Republic, 

The report warns that after 
the second enlargement of the 
EEC to include Spain and 
Portugal, protectionist tend- 
pnciwi to limit imports from 
Latin America are likely to 
increase as the products of new 
EEC members will compete 
with products now being offered 
by Latin America. 

»The Relations between the 
Federal Republic of Germany 
and Latin -America: Present 
Situation and Recommenda- 
tions. 

Renter adds from Guatemala 
Qty: Guatemala is considering 
suspending trade with 
Nicaragua over, alleged non- 
payment of an interest bill, Sr 
Leonei Hernandez Cardona, 
Economy Minister said. 

Nicaragua owes $8m (£S.7m) 
in interest on its $137m debt 
he claimed. Guatemala exported 
$50m-worth of goods to 
Nicargua last year against $12m 
el imports. 

WORLD TRADE NEWS 

votame^61 *raq °®ers petroleum to pay for contracts BY R. C MURTHY IN BOMBAY 

to rise 5%’ 

BY MICHAEL OONN6, A£R05PACE CORRESPONDENT ' 

EUSSSL INDUSTRIE, the fa home hy the customer, as airliner manufactur- well as by the engine and a£ 

GENEVA—The volume of 
world, trade expanded by 2 
per cent In 1983, recovering 
to its‘1880 level, with the rate 
<rf growth increasing since 
the second half of last year, 
according to the forthcoming 
annual report of- the General 
Agreement on Tariffs w«i 
Trade (Gatt). 

Citing " material from the 
report in a UJS. speech, Gatt’s 
IMrector-Genera], Mr Arthur 
Dunkel, said there would be 
growth of 4-5 per eeat this 
year if trade stabilised at its 
current level, but that “ there 

Mr. Dunkei did not give 
precise figures for the volume 
Of trade involved in the 
expansion, but said that the 
economic recovery, while 
underway, has taken place on 
a “disturbingly narrow base.” 
with one-half of last year’s 
net trade - growth being 
accounted for by increased 
exports to the U-S. 

“While tots "demonstrates 
cleverly the vita! role of the 
U.S. as the leader of the 
recovery. It is one of the 
factors behind the mounting 
trade deficit which magnifies 
toe protectionist pressure to 
which the . UJS. Administra- 
tion is now being subjected," 
AP-DJ 

IRAQ HAS proposed to ship 
petroleum, crude and sulphur 
to India to-a value of an esti- 
mated $150m (£107m) due in 
1984 against all Indian con- 
struction and other contracts in 
Iraq. 

Nearly 68 Indian companies 
were awarded contracts valued 
at $2.65bn in Iraq during the 
Middle East boom which has 

I new been flattened by waning 
! oil revenues as a result of the 
world crude price decline. 

The four-year-old Iran-Iraq 
war has strained the Iraqi eco- 

nomy further. For the first 
time in" many years. Iraq de- 
layed payments to international 
contractors in late 1982, and 
borrowed some $7.56m in 1983. 

Iraq’s inability to pay cash 
for priority contracts, such as 
strategic roads and railway con- 
structions is seen as further 
deterioration in its external re- 
sources position. 

In 1983 Iraq divided all 
Indian contracts Into three 
categories—priority, small, and 
non-priority — and had sought 
deferred credit for $90m due 

against non-priority contracts. 

Iraq has reached a payments 
agreement last week with India, 
which has agreed to extend 
deferred credit facilities for 80 
per cent of payments due in 
1984 on all contracts, prioriiy 
or otherwise. 

The agreement envisages that 
Iraq will ship this year oil and 
sulphur for the remaining 20 
per cent of the value of con- 
tracts. 

The latest payments agree- 
ment is more tiberal than that 
of last year when Iraq paid 

890m cash and sought credit 
for only 75 per cent of the pay- 
ments due. Also, the three- 
year period for repayment of 
amounts due in 1984 is longer 
than two-year credit extended 
in 1983. 

Iraq is keen to award fresh 
contracts of a priority nature 
to India but on a deferred- 
payment basis. The Indian 
Government has yet to decide 
on this proposal. 

Iran is also having a problem 
selling crude. Iranian light is 

suffering from weak spot 
market demand and some 
traders say recent transactions 
of Iranian light involved 60-day 
credit. 

Iran is also putting pressure 
on Japan, a major customer for 
Iranian oil, to lift more crude 
by Unking its purchases of 
Japanese goods with oil sales. 

Some three years ago, Libya 
offered to pay in oil for a 
transmission tower construction 
contract completed by an 
Indian engineering company in 
that country. 

NY export tax credit banned Boots in Yugoslav venture 
BY NANCY DUNNE M WASHINGTON 

A NEW YORK State corporate tax on export income, is said by 
tax credit for exports has been 
ruled as unconstitutional by the 
U.S. Supreme Court. 

In a soft brought by Westing- 
house Electric, the court said 
New York was discriminating 

Canada and the EEC to violate 
the General Agreement on 
Tariffs and Trade (Gatt) rules 
limiting government export 
subsidies. 

New York enacted legislation 

commerce clause which has been 
interpreted to mean that states 
may not interfere with inter- 
state commerce or discriminate 
against each other. 

against export business gener- in 1972 to tax Discs, but 
ated by other states by giving a 
tax credit on goods shipped from 

provided for a partially off- 
setting tax credit for New York 

New YorJ. by Domestic Inter- exporters in an attempt to 
national Sales Corporations 

i (Discs), 
Discs are exporting companies 

set up under special provisions 
of federal law aimed at encour- 
aging exports. The Disc system, 
which allows business to defer 

ensure the state would not lose 
shipping business. 

However, the Supreme Court 
ruled that the New York tax, by 
discriminating against exports 
shipped from other states, 
violates the UR. Constitution’s 

Westinghouse has its bead- 
quarters in Pittsburgh but 5 per 
cent of its exports are shipped 
from New York. It received a 
$8,500 (£6,100) tax credit in 
1972-73 for its goods shipped 
from New York. 

A similarly situated corpora- 
tion whose Disc shipped all its 
goods from New York would 
have received a credit of about 
$170,000, the court said. 

BY AJLEK5ANDAR LEBL IN BELGRADE 
BOOTS, the UK company, and Boots will have a 49 per cent 
the Yugoslav pharmaceutical share in the joint company's 
company Galemka have opened pnnitv 
a joint venture company which flw ,(P °f 11 ^ °f 

will manufacture raw materials “^“ology and part cash) the 
for Rmprofen, an anti-rheumatic v“ue of which is likely to be 
drug. The annual capacity will some £2m- 
be between 80 and 100 tonnes. nn,_ 
half of which will be sold on r,Tr,.drt?u of ^ Et>ots* 
the local market and the other GaJenika* ^ ^ new company 
half exported to selected ls vailed, will be a Yugoslav 
countries France, the while his deputy will be a 
Comecon group and Arab Briton. 
markets. "With the Boots-Galeolka deal 

Mr T. G. Richardson, a Boots the number of British joint 
director, said the venture was ventures in Yugoslavia amounts 
the first production joint to 15. All but one (Davy with 
venture ever made by the com- the Smetferevo steel complex) 
pany. are of small size. ( 

The Bankers Trust philosophy at work, 
for Fluor Corporation. 
For more than three years, 
Fluor and Bankers Trust have 
pulled together to develop new 
ways to refinance portions of 
Huor’s revolving bank credit. • 

. As a result of our teamwork, 
Bankers Trust Resources 
Management structured and 
placed an issue of privately- 
placed promissory notes. (Fluor 
is one of several clients for 
whom we have placed such debt. 
We were the first commercial 
bank to do so.) 

Subsequently, we were 

appointed co-agent 
by Fluor for its tradi- 
tional commercial 
paper program. The 
two financings have 
totalled hundreds of 
millions of dollars. 

Satisfying the 
needs of a client 
with the high stan- 

Corporate Finance 
' : and World Corpo- 

rate departments. 
All worked under 
the guidance of an 
experienced rela- 
tionship manager to 
achieve excellence. 

us Thjst team: Patrick Excellence is at 

is considering the use of such 
services, you should consider 
involving our bank. 

The Bankers Thjst team: Patrick Excellence IS at 
J. Martin, Relationship Manager , e ^ 
tor Fluor (center), Rosalind A. the COTe Or the 

BankersTrustphi- 
Management Division. losophy—not only 

dards of Fluor was c** Bankers lrustplu- 
no easy undertaking. Mflna9en^Divstoa losophy-notoniy 
In addition to our Resource in traditional banking services, 
Management experts, we but in innovative and sophis- 
brought in specialists from our ticated ones. If your company . 

Bankerslrust 
Company 

An international banking network in 
more than 35 countries. 

280Park Avenue, New 'fork, MY 10015 
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Miners offer talks, but 
still oppose closures 

UK NEWS 

UK seeks changes 
in diplomatic rules 

SCRUTINY OF FINANCIAL COMMUNITY GETS FRESH IMPETUS' 

Securities body pledges reform 

BY OUR LABOUR AND PARLIAMENTARY STAFF 

DEADLOCK in the British miners’ 
dispute was broken for the first 
time in seven weeks yesterday 
when the mineworkers’ union 
asked for talks on the dispute with 
the National Coal Board (NCB). 

The meeting, between Mr Arthur 
Scar gill, president of the National 
Union of Mineworkers (NUM) and 
Mr Ian MacGregor, chairman of the 
NCB will take place in the next tew 
days and will be their first contact 
since March 6 when the board an- 
nounced plans for a 20,000 cut in 
jobs and the closure of certain col- 
lieries. 

But both sides remained as en- 
trenched as ever last night despite 
the MUM'S initiative and evidence 
that more mineworkers nationally 
were ignoring the union's call for 
all-out strike action. 

The NUM Issued a statement say- 
ing that its offer for talks with the 
NCB “anywhere, at anytime’ was 
based on a wish to talk about future 
expansion of the industry and not 
pit closures. 

Its offer was contained in a letter 
to the board from Mr Peter Heath- Mr Jan MacGregor 
field, general secretary of the NUM. 
Mr Ned Smith, the NCB’s head of "There must be no redaction in 
industrial relations said: “It is en- manpower levels and there must be 
couraffng that they are prepared to no pit closures. The coal board 
meet ns. I hope we can get into knows that and we know that It is 
some commansense discussions.” a major difference of opinion be- 

Mr Scargill said yesterday: tween us." 

It is therefore, clear that there re- 
main large and possibly insuper- 
able differences on the form and 
content of any meeting. 

Thp board reported near normal 

working in most of Nottingham- 
shire's pits, with only 5,388 miners 
from a total of 344)00 on strike yes- 
terday. This was the first day of full 
working after the Easter break, and 
a crucial test of the response by the 
county's miners of the call for a na- 
tional strike made at last week's 
special delegate conference in Shef- 
field. 

Overall, the NCB said 46 pits in 
the Midlands areas were working. 
However, the NUM disputed these 
figures, and said some 12,000 Not- 
tinghamshire miners were- on 
strike. 

• Coal stocks at the power stations 
were sufficient to cany through 
well into the autumn and for many 
months after that, Mr Giles Shaw, 
parliamentary Under Secretary for 
Energy, said in the House of Com- 
mons. He again rejected Labour op- 
position demands for the Govern- 
ment to intervene in the dispute. 
• Labour’s national executive yes- 
terday gave its full backing to the 
NUM, calling on ail party members 
to contribute to the miners’ strike 
fond. 

Editorial comment. Page 16 

BY MARGARET VAN HATTEM 
THE BRITISH Government plans 
to present proposals for changes in 
the rules governing diplomatic im- 
munity at a Trusting of internation- 
al legal experts next month. 

The move was announced in 
Westminster yesterday when MPs 
were promised that action would be 
taken in an international forum in 
the wake of the siege at the Libyan 
People's Bureau in London. 

Mr Leon Brittan, the British 
Home Secretary, gave no details. 
However, it was later confirmed to 
Whitehall that Foreign Office legal 
advisers and senior civil servants 
wiD begin a review of the workings 
of the Vienna Convention and pre- 
sent their recommendations for im- 
provements to the International 
Law Commission. 

This body, set up under the Unit- 
ed Nations, comprises 34 interna- 
tional legal experts nominated by 
UN member states who meet fin: 
three to four months every year in 
Geneva. The British Government 
hopes to be ready to present some 
proposals to this year’s meeting 
which begins next month. 

Mr Brittan revealed that the Gov- 
ernment had lobtoed extensively in 
the international community in an 
attempt to bring pressure to bear 
on Colonel Muammer Gsdaffi, the 
Libyan leader, and so avert the 
need to break off diplomatic rela- 
tions with Libya, 

These efforts are understood to 

have included personal messages 
from Mrs Margaret Thatcher, the 
Prime Minister, to six non-aligned 
world leaders. 

Mr Brittan described the break- 
tog of diplomatic relations as a 
“very serious” step taken on only 
three previous occasions since the 
Second World War, and stud Brit- 
ain's action was widely regarded as 
a “robust response." 

Although international lobbying 
efforts appear to have been unsuc- 
cessful in their original intent, Mr 
Brittan reported an increasing vol- 
ume of international support from 
countries including the U.S., Cana- 
da, Belgium, Norway and France. 

Reaction to Mr Britton’s state- 
ment was generally low-key, with 
many MPs apparently taking a lead 
from Mr Gerald Kaufman, Shadow 
Home Secretary, who said that 
co«ff-hmg questions should be held 

in until after the Libyans in 
the People's Bureau had been sent 
home and British diplomats to Lib- 
ya had returned to the UK. He 
asked for a further opportunity to 
put questions at the beginning of 
next week. 

MPis agreed that the outrage felt 
over tiie murder of Woman Police 
Constable Yvonne Fletcher by an 
occupant of the People's Bureau 
most not be allowed to prejudice 
the safe return to London of the 
staff to the British ftnbassy in Tri- 

poli. 

| BY JOHN MOORE, CITY CORRESPONDENT 

THE CITY of London’s mostcrifr fheCSITsa 
dsed self-regulatory body, the four: It hast 
Council for the Securities Industry vamped wul 
(CSI), yesterday formally declared understand 
that it intended to revamp its orga- are not just’ 

and take a new direction to the 

Tipnrifli community. 
The new reforming zeal of the 

CSI has been stimulated by a report 

on investor protection, published to 
January, prepared by ProfessrarJim 
Gower, the Department to Trade 
and Industry's consultant research 
adviser on company law. _ . 

Prof Gower prepared Ms report 
on investor protection at the re- 
quest to the Trade Department af- 
ter a wave to scandals in securities 
firms which were not members to 
the London Stock Exchange; and af- 
ter malpractice to the London, com- 
modities markets. 

Prof Gower remarked that be 
was "surprised by the extent to the 
criticisms to the council that I have 
beard in the course to my prelimi- 
nary dfocifflE*OT1K and cteaxjy there 

are many in the City andetoewbere 
who regard it as a fifth wheel on toe 
coach with little prospect of ever be- 
coming anything mow usefuL" 

Views have not changed much in 
the CSty since these initial observa- 
tions to January 1982, Mr David 
Hopkinson/who runs £2J8bh.of in- 
vestments at M jc G through pen- 
miwi fnmlg aunt imit trusts, said that 

four: It has got to be completely re- 
vamped with people who actually 
understand the markets and who 
are not just woolly do-gooders.” 
- fo bte report to January, this year 

Prof Gower recommended his new 
pbfn for improved investor protec- 
tion. He said that toe Department 
to Trade have wide powers 
to supervise a number to new City 
stofregtdatoy agencies and would 

vision , to the investment coauinini- 
ty. f' 

The CSI would act as an umbrel- 
la, he said, for -foe self-regulatory 
agencies-to co-ordinate their activi- 
ties. Both the Trade Department 
and the CSI wouU maintain contact 
with each other. . 

Tebbit, Secretary for Trade and In- 
dustry, cm the Govrer proposals, the 
CSI said that the majority to foe. 20- 
strong council T:. and' there have 
been divisions over .certain key is^ 
sues-befievedthatlf there were to 
be ft number .to! reffregutetory ag- 
encies, there wotddalso have to be 
prorisum fin cB-onfinafing their 
ndes and fiNykmg tbfft w** 
cies woe fulfilling their investor 
nrotectioa bndionL' 
. TDbeybeEeve,tiurtfois shouldbe 
done by; a practitknsehbased body 
rather than by tbe 'Depaxtnteiri to 
Tritoe and Industry or a statutory 
ccmumssktoritiA : 

The' council believes that ft mat- 
tered little whether this supervisory 
body was based os the CSI or was 
an entirely new organisation, as 
long as ft eould adequately cany 
cotthe aecessary investor protec 
tips functions. 

There is doubt that if the CSI 
were to - become the supervisory 
bddyi;ii would have to be substan- 
tially reconstituted and would prob- 
ably need to change its name to re- 
fierf its new role. The supervisory 
bo^br would have modi more to a 
regulatory alto tes* to a consulta- 
tive fuiH^a than the present coon- 

csr ■ • • 
The council has told the Trade 

Secretary that the number to self- 
regulatory agencies should be con- 
trolled. as there are fears that the 
number of these bodies in the City 
to London could rise to 20. “It is bn- 
portcmt that they are relatively few 
in number since proliferation would 
almost certainly render the system 
Unworkable.'’ it said. 

These new proposals mark aracfr 
cal shift in direction from the role 
set out by tiie Bank of England 
which set up the CSI in March 1978. 
Then, the CSI bad tiie stated objec- 
tives to supervising, maintaining 
ethical standards, resolving differ- 
ences, iwfHating codes to con- 
duct 

The council sees its role now ty- 
ing purely and simply in the field to 
investor protection. 

^ ’ ’• v-; 7- • 
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Balancing tbe interests of issuers with • 
the demands of themarket requires the 
talents of an international investment 
bank—a firm snch as Nikko S^irities. ; 

■Weareane 
of corporate debt and equity securities 
in Japan, managing or co-rtianaging 
over ¥2.3 trillion in fmancing during the; 

past year. . v. ^ ;■ :. - 

■We are a p(K)miiieiit 
Tbkyo capiml m 
co-maiiagmg;44-^bmdi^ 
international entities amoteting to 
¥670. billion, dining 

■We are a 
for goverimi^s^mj 
fonctioning as anrrind# 

worldwide. 

■We. are gainingacc^s^tb 

both 
managing Xpg 

■ the..pa^. 

Extending 

New 'York, Sm Frahos^ Las iAngjeies, 
Luxeinbourg, 

, Ho^ Kcing* 
: Bahrain^ .Sfepul 

Freelance labour 
^boosts profitability’ 
■y JOHN IXOYD, MDUSTRML EDfTOR 

HOMEWORKERS, ootworfeets and -the tol 
faorfawcg labour ire iuur- an. lot- front a 
creasingly important foctor tn. the 1968s, 
labour market and .appear to con- to a r 
tribute signifirantiy’to the profita- trend! 
bitity and Investment plans to the - The 
compante which use them.': ; cff out* 

Bfsendi by the Department .to import 
yknployinad;basdonttefia£^ toenqi 
of -foe Wori^ace Industrial Rela- van tog 

Survey, shows feat “estabEsh- mg thi 
mads usmg. ontwarkers and/or came to 
ireelaneers are doing better oh bal- How 
once, than establishments not uang clear, 1 
these types of labour. This suggests outwbr 
that the flexibility offered byfoese permm 
types to labour-om rf itsdf te a to pay 
significant factor In a firm's expan- * those 
aionin tis abilitytorids thraqgbthe -some e 
recession.' sector 

While a agnificant proportion to tor low 
outwork is-stin found lit the gen- worker 
erafly declining dotfafog and textile tiie bet 
industries, there to now ample evi- holiday 
dehre to show tint It» qrreafng benefit 
particulariy rapidiy in expanding Thel 
'sectors, arch as infozmatidn tech- at teas 
nnlogy, mony derical and even concen 
managerial jobs. pay an 

Tn. terns of financial perfor- time a 
ihanoe canpmed. with other firms and wt 
in the ;same indnstry, outwork half to 
estabhdiments weredoing marked- sugges 
ly better than average.” ' os are 
: ,DE research has rixowni, an the (Emp 
best survey-' evidence available, vomica 
home and .outworkers now total Hakim, 
some L68m, or around 7 per cent to APra 1 

tiie total labour force. This is up 
from an estimated Llm in the late 
1966s, and confirms the condusfam 
to a number to studies that the 
trend is a rising one. 

The correlation between the use 
to outworkers and profitability is an 
important finding, since it wffl tend 
to emphasise to employers the ad- 
vantages many have enjoyed in ns* 
ing tiiis form to labour in prefer' 
ence to hiring permanent workers. 

However, as tiie research makes 
dear, the wages and conditions to 
outwbrkers are generally inferior to 
permanent staff. It says that “rates 
to pay were never higher than 
those for inworkers (except, to 
some extent, in the Wages Council 
sector winch sets minimum rates 
far low paid workers) - and yet out- 
workers woe typically not offered 
the benefits, such as sick pay and 
holiday pay, that are now standard 
benefits for employees.* 

The Workplace survey shows that 
at least half to aS outworking is 
concentrated on companies where 
pay and conditions offered to fuD- 
time employees are below average, 
and where onion density is around 
half to the average- The evidence 
suggests that vay few homework- 
ers are themselves unionised. 

(Employers use of homework, ou£~ 
iank and. freelances by Catherine 
Hakim, DE Gazette Vol 32 No 4. 
April 1984) 
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MPs to hear British 
Gas deal evidence 
BY DOMIMC LAWSON 

THE HOUSE to Commons' Select 
Committee on Energy will today re- 
ceive the evidence it has requested 
on the proposed British Gas Corpora 
atom deal to bay £20bn'warth togas 
from, the Norwegian SUapaer field. 

Memoranda are expected to be 
delivered by British Gas, the Trear 
tony, the Department to Energy, 

sale to tiie British Gas half share in 
the Wytch Farm oilfield, Britain’s 
biggest onshore discovery. The MPs 
hove now decided collectively to 

such'as BP,-Shell and Esso. 
It is fikely to take a week or two 

before the committee _■ decades 
whether to. hold a fuH-scate inquiry 
into the proposed deal, which has 
been held - op by Treasury objec- 
tions. In any event it is expected the 
Committee wffl publish the evidence 
anhmitiprl to it 

The committee most recently 
looked at the lcmg^teteyed proposed 

However, a Labour member to 
the committee, Mr Geoffrey Loft- 
house, said yesterday the Labour 
minority on the committee was 
"certainly not happy" that a fan- 
scale inquiry had not been under- 
taken, and would press far such an 
investigation even after the Wytch 
Farm stake had been sold. 

The committee reported that if 
doubts remained about the Govern- 
ment's instruction to British Gas to 
dispose to the field “the proper 
{das to. resolve them is in tiie 
courts.” 

Enterprise Oil to set 
up subsidiary for U.S. 
FMANCIAL TIMES REPORTER 

BxrrriiPBiSE^ .OIL, foe 6^ 
British Gas North Sea oil snbod- 
iaor soon to be floated on 

don Stock Exchange, is set to ex- 
pand! into the UR oil market after 
is arrival m the private sector. 

A itew subsidiary,'Enterprise Oil 
Norft America is about to beset up 
and A former VS. -exploration head 
to BE; Mr. Colin Davies, has been 
taken oh .by Enterprise, to geai^ 
bead ito exjmnsioa m the-UJS, 

in. late June, Enterprise’« assets wiQ 
be KMT per cent , based-on the UK 
Ccmtirteotai Sbeit But its strategy 
tar the future wiH-involve a stea^ 
cBversificatiott into other tol prov- 
inces, MtiaEy the U-S. It is thought 
that in abowt five years, tite compa- 
ny would afin to havie over ^SQ per 
cmtrf its aiteets base overseas. 

Althou^i. Enterprise OiTs? corpo- 
rate :pian is not fflttoy to-be made 
expKdt until tbe pubhcatfon to its 
prospectus, it is fbdugftt. feat its 

ket could tevtove corporate take- 
overs, rather than just asset acute* 
sitians. .. v- ■ 

As r^ards other foreign diversi- 
fications it is likely that the compa- 
uy-woted concentrate on areas con* 
hguous to the UK, such as Den- 

mark, and-the Netherlands. : 

Irish Government has re- 
owtjy announced the-openine of its 
tidrd round to oil and gas licences, 

is posable that Enterprise 
be interested in obtaining 

^JJext Wednesday Enterprise wfil 
be revealing its first report and ac- 

detafls of its results for 
I9W. .This will give the City a dear 

iW. to date impression of the 
earning power to Enterprise's pro- 
<tocmg*a fields and will thus help 
toe financial community to assess 
toevaiug.to tiie company's assets in 
toe runup to notation. 
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WHERE SOME SEE ONLY RISKS. 

At 3i we’re firm believers in the grass being 

greener on the other side. 

Sometimes. 

The assessment of risk versus opportunity is 

a fine judgement". A judgement at which we 

excel. Because, as well as being financial experts, 

we’re business experts. And, being a private 

sector company, we don’t employ any stuffed 

shirts. Or tolerate any red tape. 

So when we see an opportunity, 

can go for it. 

. In all modesty, we could ^/hardly be better 

equipped to do so. Within the 3i group, we deal 

n 

,^™thJargq^p^gcts jpd ai| prepared to bacdk 

any one company with up to ^35m or more; we 

have ICFC, whose understanding of small com- 

panies’ problems is unique; and our 

Ventures Division who specialise in 

high-technology businesses. 

To date, we have enjoyed long-standing 

relationships with over 8,000 businesses. 

If we hadn’t been able to recognise greener 

grass, we wouldn’t have been able to back half 

that number 

THE CREATIVE USE OF MONEY 

, H ^ v- ■ »• ■ * O'j- 

INVESTORS IN INDUSTRY GROUP pic. 91 WATERLOO RD, LONDON SE1 8XP. TEL: 01-928 7822. 
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UK NEWS 

Rhondda switches roles 
as the coal runs out 

SEVENTY YEARS ago the Rhond- 
da Valley in South Wales was one of 
the world’s most concentrated coal 
mining areas. Now the last pit in 
the Rhondda, Maerdy, which only 
10 years ago was promised a far- 
ther 100 years of life, is to cease 
winding coal by the end of this 
year. „ 

In the 40 years op to the First 
World War the Rhondda was trans- 
formed from a scattered rural com- 
munity into a crowded, cosmopoli- 
tan, yet dose-knit society of more 
than 150,000. 

People poured into what has been 
described as a vast Black Klondyke 
from ail over Wales and parts of 
Britain. In 1913 more than 40,000 
miners produced 9-5m tonnes of 
coal from some 60 collieries for ex- 
port around the world. 

But the Rhondda's decline was 
equally spectacular when the mar- 
kets tor steam coal collapsed in the 
1920s and 1930s and unemployment 
soared to more than 40 per cent . 

Many of the miners' leaders to 
whom Mr Arthur ScargiH foe presi- 
dent of the National Union of Mine- 
workers, has admitted he looks 
back for renewed inspiration 
emerged from the turbulent period 
in the Rhondda history between the 
two wars, when miners resisted 
moves to cut bads: their livelihoods. 

Coal mining ceased to be a main 
activity in the Rhondda in foe 
1960s. Today there are 5,500 people 
unemployed and foe problem would 
be a lot worse but for the fact that 
104)00 people commute from the 
Rhondda to work every day. 

The ugly coal tips have all gone, 
thfinite to a sustained land reclama- 
tion programme over the past 29 
years, which has restored foe sur- 
rounding hills to thefr former glory. 

In the absence of any important 
new initiative - and there are no 
signs. of it forthcoming - many 
more will be condemned to leave 
the Rhondda in search of work. The 
population has declined from a 
peak of 169.000 in 1925 to 81,000 to- 
day/ 

The Rhondda’s cdse for special 
help from the' Government has 
been eroded by equally presang 
problems elsewhere. In foe circum- 
stances, foe pmpha«H< of the Welsh 
Office has been on saving what in-, 
dustry there is. The 11 Gooding 
Group squeezed Elm out of the 
Welsh Office Industry Department 
fo rescue Forth Textile^ the Swan 
Christmas decorations manufactur- 
er, from the receivers. 

Bramber Engjrteecmg, another 
employ^* 

Bobin Reeves, Welsh Correspondent, looks titbe mpact 
of the dosure of coal mines and the efficnis being mode to 
develop new industries in one ot the poorest parts o£ the 
UK ••‘■r 

hews that with foe growth of 
nrfdravafliWSrsmaEcDuipa- 
zto medium-rased enterprises 
be next decade; the struggle 
it tmempfoyinent problem 
sgfo to be watMr TonyRob- 
be borough Ihdostdal devel- 
A ofikjqi', afitt refuses to be 
eart0d. ^Wrba«e got more 
for tts thanYoxtefo or Brix- 
irfa sensed foenfoy and par- 

fofcrt Morgan Is a compare- 
rnrephenottienon for foe 
da. ■-'He started Applied 
; Prittt in an old school meals 
i.lfl years, ago. Today foe 
ay,' which produces high- 
SCrefen prints on glass and 

. .mainly for the gaming and 
industries, employs 50 peo- 

Mas a turnover of £l 
as nevK" amsidered moving 
Bziiess out of foe Rhondda, 
alley is important to me. For 

aH itsTjrobfems, the people are mar- 
;■vdiods,'*he says. By^way rf iHustra- 
trni> he emphasises that for the 

oast three months, his workforce 
has happily switched to two 12-bour 

■' shifts a day, six days a week, to 
meet.an upsurge in orders. 
: Applied Screen Print is one of 
about 150 businesses from which 
foe Rbondda is having to build a 
pew; economic future in the after- 
math pf coaL Many, fike John Mor- 
gan, are firmly committed to the 
valley in so far as it lies within their 
control They are quick to pay tri- 
bote to the hard work and loyalty of 
foeir staff. But budding a new 
Rhondda economy is not easy. 
: The private sector alone is never 
going to solve foe Rhondda's prob- 
lems. On most measures of soda! 
deprivation across England and 
Wales* the Rhondda comes near the 
top of foe list At the last count 
some 17 per cent of households 
were still without an inside lavatory 
and 12.5 per cent without a both. A 
report just published by Mid Glam- 
organ health authority revealed 
that death rates among babies born 
in foe Rhondda are 50 per cent 
above the national average. 
.1 am tired ot people talking 

about the problems of a declining 
coal industry. They do not seem to 
realise that it has gone -20 years 
^b,"csaj% Mf Morgan: 

Mr Scargitl: inspiration from 

Wxjtidda.;'7 
er, has. received. Welsh Develop- 
ment Agency help to inodteshke and 
expand its oaii mal leaf spring pro- 
duction. The investment {spaying, 
off. handsomely* with *-Jboos£'in 
sales: ': ' *4.\ 

Encouraging industrial. growth 
within tile valley : ia betrfnd dm 
RhonddaBorough- CousdTx pro- 
gramme of bufidfog -small faefaxy 
units, faring most interest zd foh-. 
moment is a project fo mafee dad of 
the Rhondda's. unique history: fry _ 
turning Tymawr lewis Iferthyrim-' 
to a musetun. A fessfluKty study by 
the Welsh Devdopment A^ncy has 
urged a largewosle nadtKtnUtoh- 
pofrnd scheme Wifo foe aim uf afc-■’ 
trading 10,000 viators aday/Any- 
thing less ambitious, it sOfiSCsts,. 
might not get off tiie ground Since 
foe Rhondda is aff the teprist track, 

A great deed of industnalfoimifog ■ 
is also taking place withlfefeifom 
the .Manpower Sdyiqes: Cdmmis- 
sonl Training covers subjects from 
engineering to fibre optics, sriar'en- 
wgy an/i digital awriinh.'. 

- fo short, foe Rhondda, has for- 
from thrown in the towd. Indeed, 
Mr Dick Newman, chairman of the 
Association'of Rhondda Indastrfes 

r;■«5Sfc«r>v^- il .rt>Tirr” as •<*v, 

and try 
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The Air Travel Gu^i gives you 
everything you need, to control yotit 
congjan^s air Hard esgjeuscs. 

It gives you control because 
it’s estcinsivdy f«- air travel and re- 
lated expenses. Unlike conventional 
credit cards, it'won’t let business . .. 
and pleasure mix. 

Far still more control, you 
get just one Statement per accouflf** 
ing period that may even beens- 

fernaLAwi in most cases, yua pay 
just one refundable deposit with no 
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Irish churches 
in the thick of 
unity argument 

SOMETHINGS are best left unsaid 

in Ireland unless you are very sure 
of your company. One fa that da&y 
fanners are over-subsidised. An- 
other is that the Roman Catholic 
Church stands determinedly block- 
ing the way to Irish reunification. 

Many people reading the sob* 
mission to the New Ireland Forma 
from Ireland’s Catholic bishops, 

and the transcript o!-the pohlic ses- 
sion where they later gave evi- 
dence, may find the se&md state-' 
meat painfully obvious. 

Some Catholic priests appear to 
find it painfully obvious. But lot 
some reason, perhaps connected 
with the church’s perception of its 
waning influence, it cannot be 
openly. 

The churches in Ireland on both 
the Catholic and the Protestant 
side, north and south, confronted 
daily with evidence of their Inabili- 
ty to meet the needs of their people 
and, consequently,-of their decHn- 
ing influence, appear to be heading 
for a period of internal critidam 
and upheaval.. . 

The churches, according to clergy 
on both sides, merely mirror the 

that only a minority bothered to 
vote in the recent abortion referen- 
dum. Protestants have not failed to 
notice, however, that only a modi 
smaller minority dared to defy the 
church. ' - 

Priests in urban centres such as 
Dublin, Belfast and Cork report the 
emergence of a strongly anti-cleri- 
cal generation. Young people, they 
say, are. leaving the church and, 
mote significantly, not coming back 
when they Become parents. 

.Middle class Catholics in Dublin 
are beginning, to send their children 
tononLdenrattinatmnai schools. 

In working class West Belfast 
"marrla^is going out of fashion,* 
according to a local priest 

An interesting study recently 
Oftihmcwiooad by- the Bishop of 
Cork and Ross reported a deep rift 
between church and laity, aggravat- 
ed, by impossibly high exjMwfatfio"* 
of the church on the part of the lai- 
ty. and the siphoning of church re- 
sources to the “more competent 
better off* while the poor and needy 
were left to the care of-the state. 

But urban Ireland is not rural Ire- 
land, and while the Catholic 

In the second of three axtteles oil Ireland and the 
efforts of the New Ireland Forum to reconcile aspi- 
rations to unity* Margaret van Hattetn reports on 
the position of die church. She finds it confronted 
with evidence of its inability to meet the needs of 
the people. 

fragmentation of Irish society; they 
do nothing to heal it and may even 
exacerbate it According to Declan 
Deane, a Catholic priest at the fore- 
front of the ecumenical movement 
the churches readily accept the 
segregation that is becoming in- 
grained in Northern Ireland and 
are content to leave ecumenism to 
archeological societies, nursing 
homes, Alcoholics Anonymous and 
pigeon breeding societies. 

“If you want an ecumenical spir- 
it," he writes in the latest edition of 
the liberal Catholic monthly. Doc- 
trine and Life, “you do not look to 
priests, ministers or preachers for it 
- you look instead to the mod Sis- 
ters, the pigeon fancfars ami the 
drunks." 

In similar vein. Cation Eric Elliott 
of Belfast, a niemfaer of the Church 
of Ireland delegation to the Farms,. 
blames the Ghutefe-for deepening1- 
the sectoriAoiiftrWe baye. contrib- 
uted to the troubles. We are partly 
responsible tor the differences.” 

Tim contribution of the Catholic 
bishops to the Forum caused some- 
thing of a sensation at the time. 
While nodding in the direction of 
separation of church and state, they 
made it dear that Whatever politi- 
cal influence was left to them Would 
be used to the utmost 

Dr Cahal Daly, the influential 
Bishop of Down and Connor, insist- 
ed that the church would not seek 
to make its moral teachings the cri- 
terion of constitutional change, or 
to have the principles of its faith en- 
shrined in the law. It did. however, 
claim "the right to alert the con- 
sciences of a Catholics to the moral 
consequences of any proposed piece 
of legislation." 

Separation of church and state 
did not mean that voters should 
leave their cnnscfances behind 
when they went to. the polling 
booth, "and we must have the right 
to carry out our duty to impart the 
moral convictions, the moral teach- 
ings of our church to our own mem- 
bers," he said. 

So much far pluralism which, 
when discussed by Catholic clergy, 
appears almost inevitably to nar- 
row down to topics such as abor- 
tion, contraception and divorce. On 
all of these, the bishops made it 
clear that they would oppose 
changes in the law. 

While many Protestants, north 
and south, see pluralism in broader 
terms, they also see these three is- 
sues as symbolising the Catholic 
church's determination to hang on- 
to its political influence wherever 
possible. 

Inevitably, they cite the active 
role played by the church in the 
campaign to write the ban on abor- 
tion into the Irish constitution, as 
evidence of its power. 

“They are wrong to do so," says 
one liberal Catholic priest This 
was the church's last hurrah—flex- 
ing its muscles on the one issue 
where it was sure to Win. It is losing 

its grip. In IS to 20 years, ii will 
have lost all political influent*, 
there will be a majority in favour of 
abortion, and we clergy will have a 
much smaller role.” He points out 

church's influence may be wading, 
It would seem still to have a long 
way to go before it can be dismissed 
as politically insignificant. 
-. Although the churches are orga- 
nised on on all-Ireland basis, they 
reflect the north/south divide. Nor- 
thern Catholic clergy, not surpris- 
ingly, are more publicly mmmtiiai 
on the. constitutional issue than 
those id the southj more aware that 
northern nationalists feel that the 
south in general, , and the church 
hierarchy in particular, have lost in- 
terest In them. This may «nrpfaSn 
the ambivalence of northern-based 
church leaders such as Bishop Daly 
of Derry and Cardinal OTiaich on 
the nnSHitay of: sUpportmg Sinn 
Fein. ■ 

But the gap is even more pro- 
nounced on the Protestant ride. 'A 
wide gap erists between the Church 
-of Irefami, largest afthe Protestant 
denominations, ajjdHbe Frejbyted- 
an Church, which. is Slightly huger 
in ftg north. 

. An evenwider gap seems to exist 
between southern members of both, 
who ate extremely reluctant to be 
drawn into the Constitutional argu- 
ment Orto be regarded as support- 
ers of Unionism, and northern 
members, many Of whom equate 
Unionism with 

Southern Protestants, while they 
may deplore the political influence 
at the Catholic church, are often 
embarrassed by the Protestant 
Orange Order and disturbed that it 
still carries Considerable political 
dout in the north. 

Solar, most of thecriticisn of the 
rote of the churches comes from 
within. In the north, most leading 
Unionist politicians are either cler- 
gymen or church elders. In the 
south, no politician who aspires to 
power could afford, to take on the 
Catholic hierarchy. But the climate 
may be changing. 

This month's edition'of Magi!!. 
Ireland's leading current affairs 
magazine, carries an outspoken at- 
tack on the church by columnist Ea- 
monn McCann. .The Catholic hier- 
archy in the southern state has the 
market lor snake oil sewn up," he 
writes. Tt Is On this that its pres- 
tige, power and fabulous wealth is 
bared. Its primary aim, the only 
tiling its members think about 
night, noon and morning, is how to 
protect and preserve that power... 
it has no body of solid belief, only 
material interest." 

Many Irish citizens might pri- 
vately endorse toe view, but would 
certainly put it in the category of 
*htwg« best left unsaid unless you 
are very sure of your company. The 
fact a fairly conventional, 
mainstream periodical* saw fit to 
publish it is a straw in the wind. 
# The concluding paragraph in 
yesterday’s-article on the rise of 
Sinn Fein should have read: The 

factor Oh determining Sirin 
Fan's electoral performance) is 
likely to be whether steps are taken 
to convince the nationalist minority 

that Northern Ireland is their state 
too, and that they have as much of a 
role in it as anyone else." 

TWA to and through the USA 

Shipping rates recover ground 
BY ANDREW FSJffiR, SHIPPING CORRESPONDENT 

WORLD shipping freight yatp^ 
readied iheir highest level lor nine 
months in March, awrarffap to the 
General Council of British SltiDpmE 
(GCBS). 

But they were still less half 
the peak levels seen lour years ago. 
The patchiness of this year's gradu- 
al recovery in shipping markets 
was demonstrated by a renewed 
rise in the volume of tonnage laid- 
up for lack of business. 

Around 12 per cent erf world mer 
chant tonnage was idle at toe end of 
February, the GCBS reported. This 
was a total of 82.8m deadweight 
tons, some 3m dwt more than in the 
previous month. 

The GCBS expressed the hope 
that toe reversal in the Awiiping 

IDLE WORLD TONMAQE 
(mitt) 

Dry Barge —1SE5S  —rail  

DM 91 INI fa 24.6 
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* PesJf tiKi-up total 
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laid-up trend was only temporary. 
The total of idle shipping has come 
down since last May from a record 
level of nearly 100£m dwt 

February's rise, commented the 
GCBS, "demonstrates once more 
the general weakness in world ship- 
ping markets." The ■ increase was 

entirely accounted for by tankers, 
of which 60.3m dwt were idle at 
end-February (19 per cent of the to- 
tal) against 56 An dwt the previous 
month 

The improvement in freight rates 
showed through in a nine point rise 
in the GCBS*s own tramp trip char- 

ter index to 106 at toe end of March. 
This index (1976-100). which 

measures single voyage rates, has 
been around or below toe 100 mark 
for much of toe past two years. 

Its highest point was 275 in April 
1980. It fell below 200 in toe sum- 
mer of 1881 and below 100 a year 
later. There was a modest recovery 
early last year, which left the in- 
dex at 111 in June 1983. 

Bates for charters of several 
months or more have also picked up 
this year. The first quarter saw a 
rise to 117 from 103 in the final 
quarter of 1983 in the GCBS*s tramp 
time charter index. 

Again, this still left toe index at 
less than half the level of three 
years ago. 

Shell plant’s future 
assured for decade 
BY CARLA RAPOPORT 

SHELL CHEMICALS UK said yes- 
terday that the future of its produc- 
tion facilities at Carrington, near 
Manchester, was assured for at 
least 10 years. The division, which 
employs around 1,150 workers, has 
been under threat of closure for 
sometime. 

Carrington, which is one of Brit- 
ain's largest chemical sites, makes 
a wide variety of industrial plastics 
and has been making losses for 
nearly three years. Shell officials 
said, however, that the division had 
returned to profit in recent months 
because of improved sales volumes 
and prices and heavy rationalisa- 
tion. 

Huntsman yesterday 
announced that it was to buy one of 
toe Carrington units which Shell 
bad intended to shut down this 
year. Huntsman Chemicals, a pri- 
vately owned US. group, said it 
would be buying Carrington's crys- 
tal and tough polystyrene produc- 
tion facilities for an undisclosed 
sum. This figure is believed to be 
about S5m. 

The move will salvage between 40 
and 50 jobs at Carrington and may 
provide more because Huntsman 
intends to invest "many millions'’ in 
the UK plant over toe next few 
years. 

Results, Page 19 

If money is all your business 
needs,there are plenty of people 

YOU can turn TO. 
London is one of the world’s leading 

money markets.Tradidonally, money-lenders are 
primarily interested in money - people come a 
poor second. 

The Greater London Enterprise Board 
was set up just over.12 months ago to put people 
andiobs first- and take a longer-term view on 
profitability. 

. In our first year we’ve committed over 
£20 million to more than 140 projects, helping to 
save or create almost 2,000jobs. 

This year we are ready to invest even 
more in enterprises we believe to be both com- 
mercially viable and capable of providing long 
term jobs for people living in Greater London. 

But the Greater London Enterprise 
Board is geared up to provide much more than 
financial backing. 

We can offer you direct access to a 
unique range of skills and resources tailored 
to your individual business needs - management 
ana marketing input, new product development 
know-how, property expertise, legal advice and 
enlightened industrial relations planning. 

We believe people are the most valuable 
asset of any enterprise. 

If you agree and would 
like to know more, contact: 
GLEB Information, 
63-67 Newington Causeway, 
London SE16BD, or ask for 
extension260 on 01-403 0300. | 
Or page the Grade, page 376. I

D
AOAU 

Looking after London's ivefiliood 

Boston daily. 
Direct 747 service every day from Heathrow, departing 10.45, arriving Boston 11.55. 

TWA also flies to over 50 other US cities. 
See your TWA Main Agent You’re going to like us. 
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DeBeers 

T' he year 1983 was considerably better 
than 19S2. However, the early promise 
of a return to normal conditions which 1 

reported in my last statement was not fully 
realised and the market for the larger, better 
quality stones remained weak throughout 
the year. 

The book value of our diamond stocks 
increased by R421.6 million (of which 
R'223.4 million was due to the change in the 
Rand/Dollar exchange rate) to a total of 
R2.253.9 million. Measured in United States 
Dollars, the currency of sale, the increase was 
$ltv3 million to a total of $1,852.3 million. 

De Beers' profits, including its share of 
the retained profits of associated companies 
— but before our R5.7 million share in the 
extraordinary profits of associates — were 
R530.2 million or 147.4 cents per share, that 
is 20 per cent more than the R442.5 million 

Oval cur 

earned the previous year. Excluding its share 
of the retained profits ot associates, profits 
were R 303.4 million or 84- 3 cents per share 
compared with R202.5 million or 56.3 cents 
per share, an increase of 50 per cent. While 
the high level of stocks calls for a conservative 
distribution policy, in view of the substantially 
improved profits the Board decided that a 
small increase of 2.5 cents in the final 
dividend was justified, resulting in a total 
distribution of 40 cents per share against 
37- 5 cents in 1982. 

Further signs of improving markets 

Sales by the Central Selling Organisation 
(CSO) for the year at $1,599 million were 
$342 million or 27 percent more than in 
1982. Retail sales were also better than in 
either 1981 or 1982 and the Christmas trade 
in the United States was particularly good. 
The year 19S4 has started well and there are 
now some signs of a shift in demand upwards 
from the small less expensive goods to 
medium quality diamonds. But while . 
markets are generally better the demand for 
the large stones of good quality is nevertheless 
still restricted. Many of our customers 
suffered severe losses during the depression 
years and are naturally cautious about 
holding stocks of high quality goods, 
particularly at a time when real interest rates 
remain exceptionally high. Moreover the 

banks who were perhaps unduly ready to 
provide credit during the boom years are now 
being extremely careful in making advances. 
Stocks of diamonds in the cutting centres and 
bank indebtedness have been sharply 

reduced so that the trade is in a much better 
position from which it should be possible to 
expand the current level of business with 
safety. 

The 50th anniversary for DTC 

This year we celebrate the fiftieth 
anniversary of the formation of The Diamond 
Producers Association and of The Diamond 
Trading Company. The organisation which 
was then created for the marketing of 
diamonds in a manner which would protect 

Mr H. F. Oppenheimer’s Statement for 1983 

the interests of the whole industry has proved 
itself both in good times and bad. After the 

very severe test of the last few years the CSO 
finds itself in a strong position. There has 

never been a rime during the period of more 
than fifty years that I have been in the 
diamond industry when the proportion of 
the total world rough diamond production 
marketed through the CSO was as high as it 
is today. 

Our relations with the major producers 
outside the De Beers Group continue to be 
very good and it is generally appreciated that 
the willingness and ability of our organisation 
to hold large stocks through very difficult 
times has been and remains essential for the 
wellbeing of the whole industry. We are 
therefore in a good position to maintain a 
firm base for the rough diamond market 
while at the same time showing, to the extent 
compatible with our basic objective, flexibility 
in meeting the individual needs of our 
customers in order to help them to regain 
what has been lost and to move forward on a 
sound basis to a new level of prosperity. 

therefore, can only become rarer and should 
increase in value. While the restricted 

demand for these qualities is an immediate 
and serious problem, it is one which, 

Brilliant cut 

Large stones - can only 

become rarer 

The demand for the small, lower quality 
goods, is now at a high level and the trade as a 
whole can only be expanded through an 
increase in demand for larger sizes and better 

provided the CSO keeps a firm grip on the 
market in times such as we have been going 
through, is bound to solve itself. I am not, 
therefore, unduly concerned that De Beers 
should hold substantial stocks of these 
qualities and am indeed confident that, as 

Some of the ways we have 
shaped and strengthened 

the diamond ii 
has happened more than once in rriy ' * : qualities. This process has already begun but 

it will have to go much further before full 
prosperity can return to the industry. Our 
sales promotion this year will therefore give 
special emphasis to the upper end of the 

market. It is natural that this part of the trade 
should suffer more from the effects of general 
business recession and high interest rates 
than business in small sizes and lower 

Pear cut 

qualities, of which the greater part are used in 
the manufacture of comparatively inexpensive 

jewellery for which the market is naturally 
wider. 

In the long run, however, there is good 
reason to have confidence in the attraction 
and value of the larger stones of high quality. 
While there have, in recent years, been a 
number of important new diamond 
discoveries, the great bulk of these new 
productions consists of below average quality 
stones. The production of the larger and 
more valuable diamonds comes mainly from 
the old established mines whose output is less 
than it was in the past and is continuing to 
decline. The large good quality diamonds, 

experience, our present difficulties will 
eventually turn into important profit-making 
opportunities. 

Industrial profits rise-in the face 
of strong competition 

Conditionson the industrial side of the 
business improved considerably during 1983. 
This improvement was, however, 
concentrated in synthetics, though the 
volume of sales of natural industrial 
diamonds also increased. For the first time 
sales of synthetics exceeded $100 million and 
the profitability of the Group’s three 
diamond synthesis factories in South Africa, 
Ireland and Sweden, improved substantially. 
This was a considerable achievement since, 
in the face of strong competition, sales prices 
tended to decline over the years and the 
increased profits were attributable to the use 
of more economic synthesis processes and 
improved manpower utilisation. 

The tendency for industrial demand to 
move increasingly to synthetics may become 
a problem when the large Argyle mine in 
Australia comes into full production, since 
this mine will be a particularly large producer 
of industrial qualities. It is an important task 
to work out plans to meet this marketing 
situation and the CSO is well placed to 
tackle it. 

Diamond production from the mines of 
the Group, including Debswana which is 
owned in equal partnership with the 
Government of Botswana, totalled 21,349,522 
carats, compared with 17,399,815 carats in 
1982. The main reason for the increase was 
that the first full year's production, amounting 
to 5,852,998 carats from the Jwaneng mine 
exceeded the 1982 production from this 
source by 3,231,355 carats. Operations at this 
highly important new mine are going 
exceptionally well, both in respect of grade 
and recovery, and a further increase in 
production is expected in 1984. Production : 

from the.Kimberley Division minesrose by 
964,766carats to6,127,947 carats, owing toa 
substantial increase from the Finsch mine, 

offset, to some extent, by a small dedease 

from the old Kimberley mines. At the other 
mines of the Group there was a small increase 

at the Premier mine and small decreases in 
Namaqualand, CDM and Orapa. 

Prospecting continues 

Expenditure by die Group on prospecting 

during the year was R41.4 million, a reduction 
of R1.8 million from last year. \*fork was'. /. 
continued in South and Central Africa, 
Australia and South America. It has 
unfortunately been found that the kimberlites 

on the form Venetia in the Noifoem Jfoh^'aL 
to which I referred in my last statement, are; .1 

not viable in present economic circumstances.' 
However, more work on thesedeposits is to 
be carried out. 

Two prospecting concessions off the 
Namaqualand coast were granted to the - 
Company during the year and preliminary 
investigation of these concessions is in 
progress. In South West Africa/Namibia 
intensive prospetmng was continued with' 
encouraging results alongthe north bank of 
the Orange River and inthe old German 
mining areas south oftuderitz. Systematic 
sampling of the ocean floor off this coast was 
also continued. A special effort is being made 
in this whole area irtthe hope of being able to 
ex tend the life of the CDM deposits. 

The Company, by contributions made to 
the Chairman’s Fund for improved facilities 
for technical education and to the Urban 
Foundation, as well as through its own 
important training and development 
programmes for employees at all levels, is 
playing a significant part in improving the 
environment in which it works and in 

Emerald cut 

providing employment and advancement 
opportunities to men and women of all races 
on equal terms. All this is being done in 
accordance with a continuing long-term 
policy and I can report that highly satisfactory 

progress was made during the year. 
, The value of our investments outside the 
diamond trade at 31st December 1983 
amounted to R3,278 million. Income from 
these investments in 1983 amounted to R161.7 
million, an increase of R12.7 million over the 

previous year. It is interesting to note that this 
income was well in excess of the cost of our 
ordinary dividends for the year. 

De Beers Consolidated Mines Limited 
Incorrocatcd m die Reputdir nfSowK Aina 

Rtf the fuB Report & Accounts tor 198 5 mcludini; the 
Chairman s Statement, please send this coupon to- 

- The London Secretaries. Room 1.40 Holbom Viaduct, 
London EC1P1AJ.. 
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BUSINESS LAW 

Trusteeship: Mr Scargill’s lost case 
By A. H. HERMANN, Legal Correspondent 

^g^w’St'SESS * a >ie futur. of tie industry. tie obftoing rafter fcrser financial 
th» ifl« «* JZZL = _ __rrrz.Tl “Ppucanon, *na conamer- resolution of the NUM con- indce thnneht the connection re*.rn77,n,?D,. JL.„Vr “ * toTlawof taB»ir«yS5 S ass-j* «» jndp thought the common re^S^TWerWttSt“SIS 

ttft .lttaS?S,toW*t|n1ta wLS'toS^Sn^leSSto SLW*
117 deda™1 tt«U^ ™rtties

m.V“f“!s 111 aose 

sEsarassia?^ SSfSSSS? -ajs-sacs 
leSnSrm^U^’S™?^ • SStedttuttX SSSflStaS mm,iMnS!sa- .tawd,, mmjll by the Mine- enough for Mr ScargiU fo p°a 
the reality ol the situation. *£* 'Qiere still remained the poe- workers’ Penrion Fund, would through. Unlike a church or a 

The case concpniM+»,«* ---F™? - ™ - - - - H*e ^hility of proving that, though be quickly taken up by other temperance society, the NUM me case concerned th^fnvMrtw rare** «* *i»v. .TIMMI *» **-» _ ** . sloCk market investors. cannot be defined as a society; 

Though these were the two SS'Sii? * sin6l€ and I 

The case concerned the invest- spread of risks allowed to the 

Though ««. ,m *. « j“g“? ** * ** “d ^ 
was brought by the five trustees With the very great import- J® JJ** uhunate good of the main elements in Mr Scargill’s form faebet 
appointed by the National Coal f115* which pension funds have fep_frjciyies,,_ To this it defeat, the Vice-Chancellor’s Surprisingly, one argument 
Board against the five trustees *** the allocation of investments •JJP0"* nave been, necessary to judgment increased somewhat against the restrictive invest- 
appointed by the National hz the national economy, it is . ow that the pension the flexibility of the notion of ment policy proposed by the 
Union of Mineworkere. - possible to argue that the funds ™d dePended on the commer- the “ beneficiary's interest” A NUM was either not put forward 

Mr ScarKill and his fellow should be administered in con- access of the National Coal trustee’s fiduciary duty was or is not reflected in the judg- 
trustees from the NUM refused fonnity with the public Interest second that the strict, to the point of having to ment It is that workers who 
to countenance any investment not solely tor the benefit of wltht~2wal of “vestments from do even what he considered invest a substantial part of their 
abroad, whether in land or in pensioners. This, of course, competil,S indnstnes could dishonourable, like gazumping, savings in the enterprise em- 
industxy, and any UK invest- immediately raises the question* *S8ure such success. if it was to the best interests of ploying them risk not only their 

Ithdrawal of investments from do even what he considered invest a substantial part of their 
•mpeting industries could dishonourable, like gazumping, savings in die enterprise era- 
sure such success. if it was to the best interests of ploying them risk not only their j 

meat in sources of energy which whether the trustees are the On the first point, it can be those whose welfare had been jobs but also their savings i 
could compete with coal, partie- best persons to judge the in favour of Mr ScaxgUl’s entrusted to bis care. should the employer go bast. | 
ularly the oil industry. Indeed, national interest and, indeed, argument that if the NCB fell However, “benefit” was a Similarly, it can be argued 
they demanded that such invest- whether it is desirable to take 011 bard . times it might be word with a very wide mean- Uiat the best way in which a * 
ments, made in the past, should the investment decisions out of >“nble to continue its voluntary j^g, said the judge, and there nuneworkers’ pension scheme j 
now be reduced. The other the market and put them' in the Payments to meet the cost-of- might- he circumstances in 020 Provide against the conse- 
trustees complained that, by hands of a central planning com- *ving increases in pensions, which financial disadvantage of quences of the possible demise I 
following this policy, Mr ScargiU mission. There is no doubt that However> the judge found that the beneficianry might yet be the coal industry is to invest 
and his friends were not acting the courts would refuse to em- -JhJ? was o*tfy a remote possi- for his benefit. Thus “if the bi competing industries such as 
in the best interests of the bark on legislative activity of ~bty and attached far greater only actual or potential benefl- S35 oil, which are likely to - 
beneficiaries of the penahm fund such magnitude, but Mr ScargiU *mPortance » the fact that the claries of a trust are all adults prosper on the ground vacated ; 
and asked the court to direct could at least have made an pei^on scheme ; was folly with very strict views on moral ®y o031- 1 

them to approve a pension important point and started a ftmded 50 that the benefits and social matters, condemning * ln ™ Minaworkan' pansion Schama approve In n Mlnaworkars" Pansion Schama 

scheme which disregarded these discussion about the real issue won,.d continue unaffected by a all forms of alcohol, tobacco and *ju££*£th2~n vneVJ£! 
restrictions. underlying the pension fS3 Poseable shrinking of the coal popular entertainment, as well n% w nf iU? 

NOTICE OF REDEMPTION 

To the Holders of 

ENTE NAZIONALE mROCMUEI 

E.N.L 

(National Hydrocarbons Authority) 

6%% Sinking Fund Debentures due June 1,1987 

NOTICE IS HEREBY GIVEN that, pursuant to the provisions of ths Sinking Fund for the 
Debentures of the above-described issue, Morgan Guaranty Trust Company of New York, as 
Fiscal Agent, has selected by lot for redemption on June 2, 1984 at the principal amount 
thereof $518,000 principal amount of said Debentures, as follows: 

Outstanding Debentures of:_U& 11,000 Each of Prefix “M" Bearing Serial Numbers 
Ending in the Following Two Digits: 

01 S3 49 74 
Also Debentures oftJ-S. $1,000 Each of Prefix “M™ Bearing the Following Serial Numbers: 
Sit 1411 31U -4011 6111 7011 7611 Mil 9111 10211 11611 14911 19111 21811 
611 1811 321.1. 4111 6411 7111 7911 8611 92X1 10511 13411 15111 19211 22011 
711 2711 3311 4211 6611 7211 8011 8811 9311 10611 13511 15311 IMU 23611 
811 3811 3411 5B11 6811 7311 82U 8911 9411 1M5X1 14611 15911 1&911 24111 

3311 2911 3611 5811 6911 7411 8311 9011 XOJ.11 11411 24611 17721 202X1 21211 

On June 1,1984, there will become and be due and payable upon each Debenture the principal 
amount thereof, in such coin or currency of the United States of America as on said dale is 
legal tender for the payment therein of public and private debts, at the option of tie holder, 
either (a) at the corporate trust office of Morgan Guaranty Trust Company of New York, 
13th Floor, 30 West Broadway, New York, N.Y. 10015, or (b) subject to any laws and 
regulations applicable thereto with respect to die payment, currency of payment or otherwise 
is the country of any of the following offices, at the principal office of Bonca Nozumale del 
Lavaro in Rome or the principal office of Banca Commercials Italiana in Milan or the main 
offices of Morgan Guaranty Trust Company of New York in London, Brussels, Faria or Frankfort 
or the main office of Algemene Bank Nederland N-V. in Amsterdam or the main office of 
Krerfietbank SA. Luxemboargeoise in Luxembourg-Ville. 

Debentures surrendered for redemption should have attached all uxunattired coupons appur- 
tenant thereto. Coupons due June 1,1984, should he detached and collected in the usual manner. 

From and after Jims X, 1984, interest shall cease to accrue on the Debentures herein desig- 
nated for redemption. 

ENTE NAZIONALE IDROCARBURI 
By: MORGAN GUARANTY TRUST COMPANY 

April 26,1984 OF NEW YOBX. Focal Agent 

It is not so long ago that. dispute. 
the trustees ■ of the British     . 
Muse urn t came before the same However, Mr ScargiU did 
judge, the Vice-Chancellor, Sir “o™”* of the sort. He tried 
Robert Megarry, and asked to behave as a lawyer rather 
be relieved of the constraints J* politician (and was 
imposed by the Trustee Invest- Poised by the Vice-Chancellor 

dispute. ~ “““* Industry. as armaments, I can well under- * Ri KatVi win Trusts ffSBZj cbS3i 
_ As to the second point, stand that it might not be for t, T*""— °* British Museum v 
However, Mr ScargiU did namely, whether a shift of the the 'benefit* of such benefit Waiter V"ivS£"s2 tufUSSEi 

nothing of the sort. He tried fund's investments would affect aries to know that they ere January i$; i$B4 

ment Act 1961 and of the inter- courtesy 
pretation put on it by the ded- potence), and pleaded that he 
sion in the Kolb's case*. and bis friends attended to the 
To put it briefly, the Kolb business of the fund with an 
decision said that the powers open mind and the sole concern 
given to the trustees by the Act tor the greatest benefit of the 
should normally be sufficient pensioners, .widows and 
and should only be extended orphans. On that narrow basis 
by the court under the Varia- it was child’s play to defeat: 

tion of Trusts Act if there were him: the fact that the restric-1 

special circumstances. tions on the investment poHcy ■ BNP OPENS AN AGENCY 
IN MIAMI 

BANQUE NATIONALS DE PARIS is now present 
in MIAMI, with the status of a “ State Agency.” 
The development of MIAMI, the main town of 
FLORIDA, has been rapid in the past few years. 
It is a financial centre well situated for business with 
Central and Latin America and it is, moreover, in 
the heart of a particularly dynamic region of the 
United States, 
BANQUE NATIONALS DE PARIS has thus 
strengthened its United States network, which is 
already very extensive: NEW YORK, CHICAGO, LOS 
ANGELES and SAN FRANCISCO, two subsidiaries 
in HOUSTON and an important subsidiary In 
CALIFORNIA, the RANK OF THE WEST, which has 
45 branches. 
The BNP agency in MIAMI is managed by Mr 
Jean-CLaude AUGRAIN. 

BANQUE NATIONALE DE PARIS 
MIAMI AGENCY 
Manager: Jean-Oaude AUGRAIN 
1280 Miami Center, 100 CHOPIN PLAZA 
MIAMI, FLORIDA 33 131 UJSA. 
TeL (305) 358 66 11 
Telex: MIAMI 700 258 

SARAKREEKHOLDWGNV 

Established in Amsterdam. 

Shareholders axe invited to be presoit at the 
Annual Genera] Meeting of Shareholders, to be 
held on Monday May21,1984 at 2J00 pan. at toe 
offices of the Company, 595Herengracht in 
Amsterdam. 

A complete agenda as well as the anneal 
Report and Accounts are available from 
J. Henzy Schroder Wagg & Ca Ltd, 
120 Cheapside, London EC2V 6DS and at the 
beadoffice of the Company irL&msterdam. 

Shareholders who would like to attend the 
meeting have to deposit their shares at toe 
latest onMay 16,1984 at the above-mentioned 
Bank The deposit certificate will give access 
to the meeting. 

The Management Board 

Amsterdam, April26,1984. 

Why move to West Lindsey? 
I’ve never heard of it! 

HHHa 

THAT'S WHY! 
You needn't be afraid that you'll be stuck in the middle of 

nowhere just because you've moved your business j 

dose to the Lincolnshire Wolds. We know that M ; 
■your company needs first class communications mm / 
and you'll find that West Lindsey fills the bill... 

road, rail, water, air... 
whichever way you go | parfonbe* iafeoatum-f.-f 
it's an easy ride to all c6^c»ibe.®2®a«nd«a?Kl& ^1 

pans ofthc UK and the 
continent. 

Together with other 
benefits like reasonable 
industrial rents and _ 
rates, low cost of living 
... plus the beautiful 
countryside... you 
could make your 
business go places! 

• telepiHjoe GffriS k^es.. 

i f ELEiPHONE: (MZ7$54-ifcl 
P^r- ■*. WCMtie^pi«»«Ocwa, w^>w.;g 

He threw a glance through the window. 
Yes, his secretary had remembered SUPER SERVICE.... 
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Whenever you need a hire car to meet 

your flight, say &iropcar and you've got Super 

Service at 22 major UK airports. 

Europcar is Britain's biggest car rental 

company, (who else did you think it was?), with 

nearly three times more offices than anyone. 

When you rent a car from 

us you can return it to nearly 

three times more offices than any other car 

hire company. 

At no extra cost. And that includes Europcar 

offices at 72 InferGty stations. 

The permutations are endless. 

However you want to mix your journey 

Godfrey 
Davis europcar < 

—1V‘iirn l am Amfnca. s Nauora! Car Renw! 

between air. car and rail, you'll find your nearest 

car hire office is likely to be Europcar. 

Say Europcar and you'll also find Super 

Service at over 2,800 offices woridwide. 

Wherever you want to reserve a hire car, 

amply phone our Central Reservations jSgfea 

i number: 

rent a car 
01-9505050. B, AMuiamtei & Hn Mficl? Tin Outn 

rtNi Vchctf iln*n I 
finHici Omn lutmtr Lia.lro*ni. i 
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GLAMORGAN 
County Council 

MICRO-COMPUTER NETWORK 
Applications are invited from suitably experienced Contractors 
who wish to be considered for tendering for the above scheme 
covering the Authority's County Hall Comdex and outlying 
establishments. 
Time Spam— 

Short listing bv end of May 1984 
Contract by Autumn 1984 
Initial Network completion by April 1985 

Copies of operational requirements ore available from: 
The County Supplies Officer, County Supplies Department, 
53. Clase Road, Morriston, Swansea, West Gbm. SA6 6PS. 

COMPANY NOTICES 

Societe Nationale 
des 

Chessrins de Fer Francais 
£75,000,000 

Guaranteed Floating Rate Notes 1993 
(redeemable at the holder’s option in 1990) 

unconditionally guaranteed, 
as to payment of principal and interest, by 

The Republic of France 
In accordance with the provisions of the Notes, notice is 

hereby given that; for the three months period, 
24th April, 1984 to 24th July 1984, the Notes will bear 

interest at the rate of 9 Z, per cent, per annum. 

Coupon No.3 will therefore be payable at the rate of 
£1I4J22 per coupon from 24th July, 1984. 

S.G. Warburg & Co. Ltd. 
Agent Bank 

r SOCIETE 
GENERALE 

$US 50 MILLION 
FL.R. DUE 1991 

Please be aduised that far three 

months, April 18,1984 to 

July 17, 1984. the notes will 

carry an interest rate of 11 

3/16% per annum. 

The interest due an July 18, 

1984 against coupon number 

20 win be $US 28£8 and has 

been computed on the actual 

number of days elapsed (91) 

divided by 360. 

The principal paying agent 

SOCIETE GENERALE 
ALSACIENNE 
DEBANQUE 

LUXEMBOURG BRANCH 

Rectification of advertisement 
published on 27 March. 

EUROF1MA 

U55 40 million 

Floating Rate Notes 1979/89 

Further early redemption on 
May 15th, >984, read the coupon 
price U5.S77.41 for U5.SS.000 
instead of U5.S290.69. 

CANADIAN PACIFIC LIMITED 
{Incorporated in Canada) 

CANADIAN PACIFIC LIMITED 

NEW BRUNSWICK RAILWAY 
4% DEBENTURE STOCK 

CALGARY A EDMONTON RAILWAY 
4ra DEBENTURE STOCK 

In anparatlw for the NTIMM of the 
luH-vearty Interest due July 1 1984 on 
the above Snacks, the transfer books Mill 
be cloud ai 3.30 p.m. on June 1 1984 
and wtu be re-op«a«d on July 2 1904. 

W. E. REEVE. 
Deputy Secretary. 

SO Fintb&y Saumrtr, 
London EC2A lOD. 
April 2S 1984. 

UK NEWS 

Reuters steps up 
efforts to sell 
shares overseas 
BY CHARLES BATCHELOR 

REUTERS, the international news 
agency and business information 
group, is stepping up its efforts to 
sell its shares to investors outside 
the UK to counteract any boycott by 
British institutions. 

Apart from the proposed listings 
in New York, Reuters is now can- 
vassing support from investors in 
the Far and Middle East and contin- 
ental Europe. It is unclear whether 
this will lead to it seeking a third 
listing in Hong Kong or Singapore. 

Reuters sells its services world- 
wide and would therefore be famil- 
iar to many overseas institutions. 

Both the National Association of 
Pension Funds (NAFF) and the 
British Insurance Association have 
advised their members against un- 
derwriting nod month's proposed 
public Dotation of Reuters while the 
NAPF has also urged its members 
not to subscribe to the issue. 

A large number of the member 
institutions of these two organisa- 
tions are believed to have said they 
will support the call for a boycott 

"It is difficult to think of another 
issue which is so vital to bow insti- 
tutional investors go about their 
job," commented one investment 
manager. 

Reuters has shown no signs of al- 
tering its plans for the Dotation and 
details of the new trustee agree- 
ment which guarantees its inde- 
pendence. have been completed in 
the past few days. 

The two organisations are op- 
posed to the Reuters plan for giving 
its existing newspaper sharehold- 
ers greater voting rights than will 
be attached to the shares to be sold 
to the public. 

While the institutions believe 
their boycott will hold, analysts ex- 

pect many will sit on-their hands 
until the publication of Reuters’ 
propectus in mid-May. Then, if the 
company’s commercial prospects 
look good enough they expect many 
will drop their objections. 

Reuters and its advisers say the 
share structure, needed to maintain 
the company's independence, was 
expected to reduce market value, 
but they were surprised at foe 
strength of the institutions’ reac- 
tion. 

The unequal voting structure of 
Reuters is not expected to bother 
US. investors, but all overseas in- 
vestors can be expected to take 
their lead from those in the UK. A 
significant boycott in Britain would 
damage the company’s prospects 
abroad, one analyst said. 

The pre-launch secrecy imposed 
on Reuters by the Securities and 
Exchange Commission In the U.S. 
is making it difficult for UK stock- 
brokers to value Reuters. 

Analysts who have followed the 
company closely expect it to 
achieve a price-earnings ratio of 
about 23-25, valuing it at under the 
□bn (SL41bn) figure initially set as 
the lower limit of its worth at foe 
flotation data 

Reuters’ newspaper sharehold- 
ers, ranging from large groups such 
as Associated Newspapers, pub- 
lishers of Britain’s Daily Mail, and 
Fleet Holdings, publishers of Brit- 
ain's Daily Express, to gwmP En- 
glish provincial groups are being 
asked to phase the sale of any 
shares they offer to the public. 

Reuters and its advisers want to 
avoid flooding the market with 
shares and they also want to ensure 
that both small and large share- 
holders get a fair price. 

Marconi in £100m deal 
BY LYNTON MCLAIN 

MARCONI DEFENCE Systems has 
been chosen as prime contractor by 
the Ministry of Defence for £100m 
of electronic warfare equipment for 
Royal Air Force Harrier aircraft 

Almost 30 per cent of foe con- 
tract about £30m worth, has been 
awarded to the UiS. Northrop Cor- 
poration. Northrop will make the 
transmitter for the Zeus electronic 
countermeasures system to be fit- 

ted to foe Harrier, at its Chicago 
factory. 

Marconi Defence Systems said 
yesterday that foe Northrop contri- 
bution was 'foe single most impor- 
tant part of foe contract." 

In Britain the Marconi contract 
will provide work for up to 500 peo- 
ple at Marconi Defence Systems 
factories. The contract will also in- 
volve work for more than 100 sup- 
plier?, the company said. — 

ADVERTISEMENT 

The Changing Ways of Japanese Business 
Japan’s new business slogan: Diversify to survive. Like their European and American 

changing, harsher ^7itrrTTgt^rmgi environment no. looser allows room for sentimental 
attachment to (Ai business that once made a company’s fortune. Aging industries are being 
replaced by new high technology sectors where competition is intense, but the rewards are great 
fm those who succeed. 

Abandoning Their Roots 
Recent Japanese industrial-surveys show that an increasing number of corporations are moving 
far from their roots. Research by one m^jor dty bank discovered that of the feeing m 

36 manufacturing sectors, nearly half attributed-at least 40 per cent of their fiscal I98Z salcsto 
diversification. In shipbuilding, cotton spinning, textile machinery, fertilizers and motorcycles, 
the shift involved more than 70 per cent of annual sales. 

Typical of today’s trend: A leading camera maker and an importairt maxmfactorer of audio equip- 
ment have both entered the personal computer field. One major automaker also builds private 
hnragR, -while another constructs apace rockets. A computer maker has moved into pocket televisions, 
and a major petrochemical firm is breaking new ground in phauniareiificals and electronics parts. 

No others pursue diversification more assiduously than the ‘‘Sogo.Shosha,” the famed general 
trading companies which orchestrated Japan's postwar economic miracle. Originally, they prima- 
rily existed to organise the import of raw materials and the export of finishcdproducts. In fact,the nine 

trading houses now handle go per cent of Japan's imports, and roughly half of its exports. 

But traditional business areas are deefining, as the high-tech “frontier” industries tend to bypass, 
the traders and deal directly with world markets. Some Japanese even think of the trading houses 
as “dinosaurs.” However, the men running these trading giants are aware that they must move 
rppjAiy fn rr<^a»<^ profitablffTrew frnCTiftss nprratirms, replacing the role of product middleman with 
that of investor and hn*ingss~ manager Tnriay[one of the big three Sogo Shosha manufactures and 
marlfiti itft own wwnputws, hnilding a chain of franchise hotels, is moving nflo the development 

of new comnmmcations systems such as cable television and fibff optics tdkstemmnnicatiOBs, and 
is playing a pioneering role in. biotechnology. Another trader breeds cattle in Brunei, produces curs 
in y-ninhifl) runs Mexican salt mines and grows pineapples in Puerto Rico and vegetables in China 
for canning. Says one president, the Sogo Shosha are no longer “general” but ratfaer^ftemfaehenr 
sive” trading companies. 

These developments illustrate another trend in Japanese diversification: a move into international 
production. For many companies, manufacturing overseas is more sensible than shipping products 
from Japan. Electronics, computer and automobile companies now play major roles inestabfishing 
a strong manufacturing presence in Britain and other Western European areas. And many more 
win follow. • i . . . 

The Japanese View 
Starting on May 2, foe Financial Times will publish a series of advertisementhighlighting the 
results of discussions between a number of-Japan's leading industrialists and Geoffrey Murray, a 
British journalist who has spent over two decades in Asia, 14yearsof vriuch .hawebeen in Japan. 
The companies represented are cither already international household names* or wiU be in-the 
near future. Their presidents or other senior executive* will frankly discuss the pspspects of then: 
traditional Hues from long-term perspectives, their efforts to jsfoy coun>etitiveai»i pFofitabIe by 
taking up new, related, or even totally unrelated new products, the txiak.and tribulations of such 
diversification, and how management and workers prepare to meet-the challenges of constant 
change an<l innnwaHnn, 

For any international businessman trying to cope in a rapidly changing worid, these comments by 
men on the front line of the Jivanese push into the 21st Ceatiny will make, fascinating reading. 

Watch for die beginning of this informative series of advertisements 
in the May 2nd issue of ‘: 

FINANCIALUMES 
• vf-.gRglfcCOT *»•■/ 

THE 
i electronic reporting of anticipated and collected income and redemptions, 
ome and redemptions are credited on the payable date. But more importan 

It’s 
Income ana. redemptions are credited on the payable date. But more important. 
Manufacturers Hanover provides 5-day forecasts of anticipated dividends, 
interest and maturities. 

IPie providing information as you nead it Our on-line reporting system provides 
transaction status, asset positions, landing activity and history on pant 
tewma^was^A^^ou^can get added personal attention frexm our representatives 

FINANCIAL 
SOURCE: 
It’s Manufacturers Hanover, the bank 

for total securities services. 
Quality. Loyalty. Consistency. These three attributes make 

Manufacturers Hanover a dedicated hanking- partner. 
We are. committed to providing you with high quality 

securities services and products for securities reporting, 
processing and settlement. 

Equally important is the . way we provide these services. 

We strive, always, for a consistency that you can count on. 
And a loyalty that you will find exceedingly difficult to match. 

MANUFACTURERS HANOVER 
The financial source. Worldwide. 

N«wr TOT* HMdqrautsrr 2TQ Park Avaaae, New York. Now York 10017, USA 
la London contact Douftlmi W. Heroa. Vioe President or Chutes C. SUpp. Vloa President and Senior Rcprwamive— 

7 Princes Street. ECT? 2LR, Ixiadkxi • 1U; 01-600-3666 • Iblac 686 371 

Manufacturers Hanover Thai Company- Member FD1C 

_ 16izr Securities 
. Our risk-free securities tending program 

l ytm generate additifma.1 innfwnf nnyraw aegwt^ 
? them work harder for you. 
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Studio gift for 
National Theatre 

15 

THE ARTS 

Ed Uinrish, the Canadian who 
bought and restored the Old 
Vic at a cost of £2£m, has 

banded over the theatre’s 
annexe for five years for use as 
a studio by the National 

Theatre. 

NT director Sir Peter Hall 
announced the gift yesterday at 
a lunch for patrons whose 
money will be used to ran the 
studio. Actors will learn their 
craft there and the work of new 
young writers will be developed. 
Peter GUI, a NT director, will 
run the studio, which will forge 
a new link between the South 
Bank complex and the Old Vic 
where the National Theatre bad 
its beginnings. 

Sir Peter Hall said of the 
studio: M Out of it will come 
the National Theatre of 
tomorrow." 

Greek Revival theme 
for Buxton festival 

As in the five previous 
Buxton festivals the 1984 event, 
to be held from July 28-August 
12, contains an evocative 
theme: the Greek Revival. The 
festival win celebrate Greece, 
ancient and modern, in the 
sphere of opera Buxton’s own 
company win present three new 
productions, two based on the 
myth “Jason and the Argo- 
nauts Medea by Luigi 
Cherubini and Jason by Fran- 
cesco CavaQL A new. children's 
opera, Robin Rood by Nonnan 
Kay win be premiered. * * 

Buxton Festival’s orchestral 
concerts this year include the 
Soetett G£n£ rale's Celebrity 
Concert with the Royal liver- 
pool philharmonic Orchestra 
under GOntber Herbig with 
Anne Queffdlee. 

Hedda Gabler/Almeida 
Martin Hoyle 

This agonisingly plodding 
evening makes a glum begin- 
ning to the Inaugural season of 
the new Almeida Theatre Com- 
pany. With a Hedda who is 
slow,. charmless and 1 wooden, 
apparently modelled on the 
theatre bar staff, and a produc- 
tion (Tim Albery) unable to 
decide between naturalism and 
the stylised. I can. only-wonder 
at the m-advised..chaicejbf play. 

'Deborah Findlay nothing 
to offer as Hedda, not even—to 
judge from the monotone in 
whim she pipes most of her 
part—comprehension of the 
lines. Irony is beyond her, 
though at tinra she rises to the 
sulky sarcasm of a sullen punk 
denied a ticket to Duran Duran. 
Her attempts to hit. the right 
social note are doomed. Ex- 
clamations like M My dear. I’ve 
been so desperately- bored" 
sound like caricature. She is 
hardly helped by a hair-do less 
a pre-Rapihaeliie frizz than an 
attempt to look like . Barbra 
Streisand after a rough night. 

The derated Thea is played 
with a combination of lugubri- 
ously mournful intonation and 
an almost incessant smile, to 
sometimes inane effect, as when 
brightly droning that every- 
thing-about her husband dis- 
gusts her. Hike Bradwell, 
known as. a gifted director, 
gives-us a portly Lovborg whose 
round- - faced embarrassment 
recalls Rita Hunter in a beard 
and generates the air of way- 
ward genius as successfully as 
a prosperous bookmaker 
sheepishly presented to 
royalty. . 

T3ie production's twin pillars 
are Judge Brack and Tesman. 
As the former Donald Sumpter 
is for once young enough to 
be both -attractive Han. 
serous. Sinister and saturnine, 
he almost makes nonsense of 
Hedda’s panic at being black- 

Number One/Queeifs 
Anthony Curtis 

Deborah Findlay 
AltKMlr Muir 

mailed into a relationship. He 
nearly introduces the right sort 
of electricity into his early 
sexual duelling with Hedda 
single-handed.' As her husband, 
Paul Jesson’s chirpy, chippy, 
cheerful ineffectiveness covers 
a shrewdness that, one suspects, 
might cause the worm to turn 
in time: a funny and unexag- 
gerated performance. 

Lights brighten and dim dur- 
ing single scenes; a great red 
curtain sometimes does duty for 

a hack wall, sometimes rises to 
show the drawing-room. 

Christopher Hampton's trans- 
lation is lively, though "the 
only bull in the ring” is no 
substitute for " the cock of the 
walk." Still, with a Hedda 
totally unable to'provide any 
thread of consistent character 
("Do it beautifully" emerges 
as blank and meaningless), the 
question of style is almost 
irrelevant. 

Jean Anouilh is back in the 
West End with a new play, after 
how many years is it? And 
this one is not something that 
arrives via the Chichester 
Festival Theatre. It is a play 
you would have needed to go 

1 to Paris to see previously where 
it opened in 198L to ran for 
several years with Bernard 
Blier in the w,ip part. 

The original was called Le 
Nombril — the navel, the centre 
of feeling in the body, not a 
happy title for a potential West 
End bit Michael Frayn, who 
has made quite a few radical 
alterations to the text, has 
changed it to Number One in 
the sense of ** looking after 
number onethe piece is a 
comedy about self-centred 
people; the circle of relations 
and dependants of a famous 
Parisian playwright. 

He, poor man, is sick. He 
has terrible gout in one leg, 
high blood pressure, and has 
been told by his doctor he must 
give up smoking, drinking, 
anything that might overexcite 
his nervous system. They, 
selfish beasts, think only of 
themselves and plague him with 
requests ter money and involve- 
ment in their affairs. Because 
he is a compulsive playwright 
he sees their selfishness as part 
of a continuing drama. He is 
mouthing and writing this 
drama throughout the play. 

At heart the play is part of 
a continuing dialogue which 
Anouilh has had for half a 
century with the Parisian 
public about his own role as a 
theatrical entertainer. To try 
to make it work in London it 
has all been, made broader, 
cruder and more obvious in 
this production, directed by 
Robert Chetwyn. The company 
are encouraged to ham the 

Ate stair Muir 

Margaret Whiting and Leo McKern 

parts and milk the text for 
belly-laughs of which there are 
quite few. 

Happily Leo McKern who 
plays the ailing playwright is 
an actor wbo is able to lift the 
piece out of the realm of pure 
force whenever he has the 
chance, aided principally by 

Margaret Whiting as the term- 
agent wife, Joe Melia as the 
sponging best friend, and Peter 
Blythe as the well-born son-in- 
law whose sang-froid in the 
face of desertion provides tbe 
one truly dramatic moment. 
For the rest of the time we 
must be content to watch Mr 

McKern stumping around the 
set, brandishing his stick 
fulminating against his kith and 
kin, absorbed in the searing 
grief of insight as much as 
actual physical pain. Here if 
an old man's play, self-indul- 
gent, yes, self-pity mg, no; and 
worth seeing. 

Beethoven cycle/Festival Hall 

The unmistakable, crystalline 
piano sound of Maurlzio PoUIni 
dominated Wednesday’s concert 
in the London Symphony 
Orchestra’s continuing Beet- 
hoven series under Abbado. At 
their best the orchestra loo, 
when Pollinl is around, reflect 
bis concentration and clarity: 
in the B flat second concerto 
the string textures attempted to 
match, and the attempt itself 
was stirring, something of his 
brilliant articulation—left-hand 
semiquavers like glittering 
cascades, treble melodies inci- 
sive as bell strokes. 

In tbe adagio Pollinl blurred 
tiie edges of his recitative-like 
arpeggios with the sustaining 
pedal, a thrill Ingly authentic 
gleam softly answered by tbe 
strings (why do not more 
pianists observe this quite un- 
ambiguous manuscript direc- 
tion?). The finale was un- 
erringly, almost onnervingly. 

Dominic Gill 

faultless—such miraculous dex- 
terity can paradoxically be even 
a shade, just a quicksilver 
shade, too perfect to be per- 
fectly convincing. 

That might sound merely un- 
grateful; but the very sheen of 
PoUini’s playing at its most ex- 
quisite sometimes has a coolness 
which holds the music at arm’s 
length. In Beethoven's fourth 
concerto, after the interval, 
there was a tiny fluff In the 
fiendish double-triplets of the 
first - movement—and one 
wanned to the sign, for it spoke 
not just of reassuring fallibility, 
but of spontaneity and joyful 
tenaonr-There- was-w UghtHba- 
this - performance, -a -sense---of 
strain and ardour, new to the 
evening.. 

From the first page it lifted 
off—there is no' work in the 
whole of music In any case 
more quintessentially airborne 

—and stayed sublimely in 
flight, on straight and lofty 
course (though the composer’s 
“ alternative " first-movement 
cadenza, which for some reason 
Pollini chose instead of the 
familiar great one, is a weird 
gothic confection which badly 
dissipates momentum). The 
andante , was tbe purest magic, 
an intimate, loving'exultation; 
the last movement was an irre- 
sistible current of stratospheric 
good humour. . 

The fourth symphony, which 
■came in between, was distin- 
guished in. parts. The great 
adagio, noble premonition of 
.the _n4pth . symphony. ■_ was 
strongly, donei the. nuler, move- 
ments, when it came to the 
point, lost nerve—suave rather 
than pungent. Winds were 
poor: horns had problems 
throughout; the solo bassoon 
badly flanked his moment of 
glory in the finale. 

Down and Out/Latchmere 
B. A. Young 

Lou Stein's adaptation, of 
Orwell at the Latchmere Gate 
has two narrators on stage, a 
young one (Simon Roberts) 
representing Orwell when . he 
was going through the motions 
of being down and out and an 
older one (Antony Higginson), 
working on his contemporary 
philosophy. As each character 
in the tale is mentioned, an 
actor gives a tittle cameo per- 
formance. Dominating the first 
half (Paris) is Michael K31- 
garrlff as Boris, the Russian 
refugee with a key to the 
depths of the catering business. 
In the second half (London), it 
is the tramp Paddy (Honan 
Wilmot). 

The book's points are quite 
sharply made, but this is not 
art An adaptation must be a 
self-contained work of art on 

its own,, able to stand without 
reference to its original, .if it 
cant do that, it’s no more than 
a dramatised reading- 

- We start with Orwell taking 
off bis smart clothes (he. 
wears a Merchant Taylors tie 
instead of an Etonian, which 
wouldn’t matter except that In' 
a latter scene he is specified 
as being an Etonian): Then he 
puts on the shabby Mt in which 
he will melt into the back- 
ground and begins the search 
ter work in Paris which 1s dis- 
played to ns. In London he 
begins by borrowing some 
money from a bettes>off friend, 
then throws in his lot with 
tramps and beggars of sundry 
kiods, circulating with them to 
the “spikes” where they can 
sleep at minimal expense. As 
I recall It, tbe book is faith- 

fully followed. though it seems 
odd that Orwell should have got 
on a train at Tilbury and 
ended up at Victoria. 

To my mind, if the book is 
to be dramatised, it should be 
made into a. real play, even at 
the-expense of unfaithfulness to 
the original. People who want 
a genuine flavour: of Dovm and 
Out in London and Paris can’t 
do better than to read it. 

John Field to leave 
Festival Ballet 

Mr John Field, director of 
London Festival Ballet, has 
informed the board of governors 
that he does not wish to extend 
his engagement with the com? 
pany after the present agree-, 
meat expires in November 1981. | 

Pay your money and take your choice 
Few events of more impor- 

tance to the museum world 
passed by without public com- 
ment. as ‘the decision by the 
Trustees of the National Mari- 
time Museum to introduce 
admission charges from April L 
As there was no previous con- 
sultation with tiie Government 
before this dramatic move, 
hasty temporary measures 
ensued to ensure that the 
museum was able to hang on 
to its hoped-for loot. Meanwhile, 
the other national collections 
were left feeling more than 
somewhat aggrieved at the way 
one of their peers had stepped 
out of line without so much 
as -a -ware of the hand. :Now 
everyone -awaits the further 
statement from the Minister for 
the Arts on engendered 
revenues to he made In time 
for the submission of the annual 
estimates for 1985-86. 

AH this may seem a storm 
in a museum tea cup but I 
do not believe it Is quite as 
simple as that This introduc- 
tion by one of our major 
national collections of charges 
is symptomatic not only of a 
change In public mood and 
ideology but also indicative of 
what is to come in the next 
few years. 

What is more striking is the 
total absence of the mass 
hysteria evoked by Lord 
Eccl ess’s imposition of charges 
at the beginning of the 1970s, 
which certainly resulted in the 
most embittered museum con- 
test E can recall. It would be 
interesting to see whether that 
silence would still hold if other 
more important museums fol- 
lowed suite. What does this 
mean? In its crudest sense it 
embodies a triumph of That- 
cherite principles: that is yon 
get what yon pay for. . 

Two other developments in 
the arts also reflect that atti- 
tude significantly and place the 
museum dilemma into its wider 
context The first is the Arts 
Council's new policy document, 
The Glory of the Garden, which. 

while working from a premise 
of regkmnlisation, also moves 
from one that expects local 
individual input If Bradford 
wants the National Theatre it 
not only has to produce a pay- 
ing audience ter it but also 
provide the facilities and con- 
tribute towards the visit from 
local authority sources. 

Similarly the reconstituted 
Ancient Monuments Commis- 
sion relabelling itself English 
Heritage (with a guarantee of 
holding on to its engendered 
revenues) seems set to develop 
along the lines of a government 
funded National Trust, thinking 
in terms of membership, com- 

.meroalisation and customer 
satisfaction. AH this too is 
thoroughly reflective of tiie 
Tory principle of tbe individual 
and his right of choice. 

Under this government the 
whole thrust has been to bring 
die virtues of the private sector 
Into tbe public with a conse- 
quent blurring of the tines 
between tbe two. Inevitably 
sooner or later this would have 
an effect even on tbe slow- 
moving world of museums. It 
is significant that most prizes 
for the Museum of the Year 
Award have in fact been won 
by private museums as indeed 
it is noteworthy that charges 
have been initiated under the 
aegis of the first director to be 
brought into a national collec- 
tion from that sector. 

Hi.q background is totally 
different from that of the ot'/ar 
national collection directors in 
being solidly of the pay-at-the- 
door fund-raising school. The 
others are civil service scholars 
and academics whose back- 
ground and premises might be 
described as being more “pro- 
tected.” The shift is indicative 
and in the present ideological 
climate the argument against 
the imposition of entrance and 
other charges is progressively 
wearing thinner and thinner. 

Placed in context this Is 
hardly surprising for it is the 
one piece of a mosaic that 

remains missing from a picture 
which has been composed dur- 
ing the past decade in which 
there has been increasing pres- 
sure on museums to look to 
sources other than govern- 
mental ones for part of their 
funding. It began with tbe 
development ot museum shops 
in the 1960s. Any visitor to 
one of our great museums 
knows tbe areas now occupied 
by these institutions. It is, and 
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will be, ever growing. It has 
to be. Next came sponsorship. 
That has interlocked the 
national museums into the 
world of commerce as never 
before. Indeed, virtually no 
major exhibition can now be 
staged without a sponsor. In 
many ways this is a welcome 
development although it does 
painfully constrict the choice of 
subject and must have an inimi- 
cal effect on, for example, 
private establishments such as 
the Royal Academy which now 
finds itself competing with 
state-funded organisations for 
exactly the same sponsors. 

But it is not only temporary 
Spectacles that require subsidy, 
it is also the permanent 
collections. 

Nearly every national 
museum now runs an appeal 
to reinstall its galleries, looking 
to the private sector and to 

charities to achieve part if not 
the whole. Fund-raising organ- 
isations. formal or informal, are 
also an integral part of museum 
management which they cer- 
tainly were not a decade ago. 
In short an important bridge 
is in the process of being 
crossed because all this means 
that government is no longer 
able to fund our national col- 
lections on the scale needed to 
keep either their fabrics in 
repair or their displays up to 
date. 

It is not their fault alto- 
gether, either. Two facts always 
have to be borne in mind. The 
first is that museums grow 
(about 30,000 things a year at 
the V & A alone) and therefore 
require more and more space 
and staffing and new plant. 
The second — sharply high- 
lighted of late — is that the old 
plant in so many instances is 
nearing the end of its effective 
working life. Our national 
collections occupy historic 
buildings and, although a brave 
face is put on it, any director 
will admit that he is faced with 
leaking roofs, crumbling 
masonry, deficient drainage, 
outmoded heating and ventila- 
tion and disintegrating elec- 
trical circuits. 

Bearing this in mind it is 
extraordinary that governments 
of both political persuasions 
have for so long cheerfully 
blessed the never-ending 
schemes for expansion proposed 
by every national collection 
bearing in mind that the funds 
to ensure the well-being of the 
existing status quo are lacking. 

It is also noticeable from 
what one hears that boards of 
trustees spend their time these 
days not haggling over works of 
art and other forms of acquisi- 
tion but wrestling with the 
problem of money and bow to 
lay hands upon it Any analysis 
of the composition of boards 
during the past 10 years will 
also reveal a change In com- 
position away from aristocrats, 
artists, collectors, connoisseurs 

and academics towards the 
recruitment of tycoons and men 
from the City. Curatorial staff 
for the first time in their 
careers find themselves coming 
to grips with terms like “cost 
effective" and facing up to 
financial devolution as they find 
the departments they run desig- 
nated "cost centres." 

I have nothing against all 
this. Far from it It is part of 
the climate of the times and 
one must move with it or sink. 
There will, of course, never be 
a time when our national collec- 
tions will not have to be basic- 
ally funded by central govern- 
ment 

' No government would shirk 
tbe basic maintenance of what 
is part of the fabric of any 
civilised society. What has 
shifted, however, is tbe balance 
of expectancy. We may get the 
cake from government but 
these days it is now up to the 
museums to find the marzipan 
and icing. At the moment 
there is no incentive to do this 
which is why Lord Gowrie’s pro- 
nouncement shortly to come is 
of such vital importance. Let 
us hope the Treasury will give 
us the incentive that we need 
to unleash energy and drive in 
terms of self-help. 

Charging has another aspect. 
If people pay for something they 
expect value. I am not suggest- 
ing that seeing the Bernini or 
the dinosaurs for £2 a head is 
not value but I mean value in 
the sense of amenities and 
standards. Filthy loos, second 
rate restaurants, poor and out- 
moded display will no longer 
be acceptable. If the public 
could tangibly see their contri- 
bution put that right they might 
think very differently about dip- 
ping their hands into their 
pockets. All the pointers at the 
moment are in this direction, 
but it will be necessity in the 
end which will ultimately drive 
museums to it in an effort to 
solve some of the terrible prob- 
lems they confront during the 
remainder of this century. 
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Exhibitions 
LONDON 

IC/b William Morris Today - a docu- 
mentary for tbe 150th anniversary 
of the sage’s birth, celebrating his 
ideas and principles i^twiimn w< 
practical work in the arte and craft*. 
Morris was a romantic and vision- 
ary, one at tbe most important of 
British theorists of early, idealised 
Socialism: and if Ms vision has man- 
ifestly failed to be realised, it re- 
mains nevertheless in so many re- 
spects admirable and always 
honourable. He was a designer of 
genius, though a poor painter and 
indifferent poet-and in the longest 
run it is as a designer that his work 
will Ends April 39. 

Tbe Tate Gallery: the Pre-BaphaeHte*. 
The extraordinary revival of inter- 
est of Victorian art in recent years, 
a nd its consequent rise in value, has 
made a proper critical re-evaluation 
long overdue: and now, with this 
copious and quite splendid exhibi- 
tion, the subject Is wide open. What 
had for so long been taken as mere- 
ly a dose limited movement is 
dearly shorn to be not so except in 
its earliest year, but rather a looser 
association of more general rde*- 
once. Millais, Maddox Brows, Hoi* 
man Hunt, Rossetti and Burne- 
Jones all gsrn by tbe chance to be 
seen on their individual merits, and 
so emerge as substantial and con- 
sistent artists In their own right. 
The history ol British art will never 
read the »gwin. Ends May 23- 

PARS 
Italian IHWIMIMI Manuscripts from 

Rth fen the lftth ISO awtiiMte 

ffiirf inAA mrii trpagiras as an il- 
hutration of Petrarch’s Triumph of 
Chastity retrace tbe development of 
the art of illumination from late an- 
tiyuiiy to *h*» Renaissance. BTbtio- 
th&que Nationals, All days 13MP- 
8pm. ends May 30 (2518283) _ 

Camffle <3andefc 70 sculptures accom- 
panied by paintings, drawing and 
engravings prove the individuality 

. of Rodin's pupil who. through her 
realism and, later on, a sense of the 
theatrical, found her own way. Mu- 
sie BOCBZL dosed Toe. Ends June 11 
(7050334. 

ffon aiiminl;' an important retro- 
spective of tbe painter whose can- 
vases, filled with, colour and fight 

■ glorify the of the1 ^wTTn,>n 

body as he painted time and again 
Martbe. Ids wife, at her toilet, m her 
hafh UadilBfMMani hmlmipB.<! 

radiate the same joyous love of na- 
ture. Centre Georges - Pompidou 
(2787S95). Closed Tu& Ends May 2L 

gfimexpieces of Si—riium painting 
1780-1910. More than 100 paintings 
- among them Whistler's Mother, 
Sargentfs Madame X and Mary Cas- 
satt's Impressionist work - span 150 
years of American creation. The 
panorama of realistic portraits, dra- 
matic landscapes, genre scenes and 
symbolist pairttirtgc flilmiimtiwg 

with Homer and Enkfns and proves 
abundantly that the New World did 
not have to wait for the contempo- 
dary period to affirm a potterful 
identity of its own. Grand Palais 
(281 5410). Closed Tue. Ends June 11. 

The Treasure of Satat-Maric Through- 
out the -centuries the Venetians 
haw amassed priceless chalices, rel- 
iquaries. icons and liturigical ob-" 

ferent sources, especially Byzantine 
ones to. the gkjiyaf their patron 
saint and fbeirpnmd city. Venetian 
goldsmiths were so influenced by 
the fabulous' collections boosed in 
their Basilica that they themselves 
became past-masters of 'Oeuvre de 
Venisa" - a style and- art of their 
own. Grand Palais, dosed Tue, ends 
June 25 (2615410). 

Centenary , of the Salem des Independ- 
ants. 100 masterpieces from Ce- 
zanne, Van Gogh, Toulouse Lautrec 
to Max Ernst to celebrate the hun- 
dredth anniversary of the . salon, 
which gave these, and scores of oth- 
ers, a chance to exhibit freely, un- 
hampered by a jury’s choice. Grand 
Palais. All days 10am - 7pm. Ends 
May 2. (2256639) 

WEST GERMANY 

Tabrngen, Kimsthalie. 78 Ffafiosopheo- 
wes The last venue of the roving ex- 
hibition with 100 drawings, water 
colours and gouaches from between 
1810 and 1855 by by Fernand Leger. 
Ends June 3 

Cologne, Wallraf-Richnrtz-Museum. 
An der Rechtschule: Fifteen pain- 
tings by six Dutch masters of the 
Utrecht school of painting dating 
from the 17th century, on Iran from 
the Utrecht Zentralmaseoxn. Ends 
May 20. 

Hamburg. Krmsthalte. 1 Gtockengiess- 
erw&Q: This is the. only venue in the 
Federal Republic of a unique exhibi- 
tion of drawings by Leonardo da 
Vinci, on ban from The Royal Col- 
lection at Windsor Castle. The fifty 
exhibits on the subject of nature 

collection of roughly 600 drawings 
by the Italian master owned by the 
British ROyal family. Ends May 6. 

Essen,, Villa Huegefc the former resi- 
dence of the Krupp family, now an 
arts centre, presents treasures from 
Peru - among them more than 500 
priceless exhibits never shown be- 
fore outside the country. The 800 
artefacts, from 2,000 BC, beautifully 
document Peru's cultural develop- 
ment. Ends June 30. 

ytfrrw., Kunstverein: An exhibition, of 
300 works of art and many docu- 
ments Illustrating the development 
of Dadaism. Ends May 6 

Dfisseldorf, Kunsthalla: Ahead of Pa- 
ris, Bordeaux Jerusalem, which 
will shortly open Anselm Kiefer ex- 
hibitions, Dusseldorf has now 
staged a show with 40 oil paintings, 
60 watercolours and 12 book objects 
from tiie Last 10 years by the Austri- 
an expressive painter. Ends May 5. 

Munich, Residenz: to highlight Ger- 
man-ltallan cultural collaboration, a 
comprehensive Marino Marini exhi- 
bition under tbe joint aegis of tiie 
Italian President Sandro Pertim 
and the Federal President Karl Car* 

has been opened. Tbe show, 
among whose exhibits are more 

• than 45 sculptures, 40 paintings, and 
60 drawings, offers a survey of the 
graphical work of the artist The ex- 
hibits are on loan from Mari- 
ni's widow and have not been shown 

abroad before. Ends May L 
Hanover, Forum des Landesmusemns: 

Indian Art Treasures has 124 stone 
sculptures, miniatures and bronze 
and ivory works from 200 BC to 1900 

• AD. Ends May 6. 
Berlin. Akademie der KOnste: the only 

nomon «n« nt thA ***- 

rfnimwl Willem de Kooning exhibi- 
tion, comprising 100 paintings, 130 
drawings and 25 sculptures by tbe 
UJS. artist Ends April 29. 

ITALY 

Borne: Accademfa di Franda (Villa 
Medici): JQ 1884 Claude Debussy 
won the coveted Prix de Rome, 
which allowed artists and nwcirianc 
to study in Rome for two years. He 
said ungratefully: "Rome is a really 
ugly city, full of marble, fleas and 
boredom". He described his room in 
the entrancing Villa Medici as an 
Etruscan tomb". The city, forgiving- 
ly, celebrates tiie centenary of bis 
stay with an exhibition, Debussy 
and Symbolism. His symphonic 
poem, la Mer, was composed while 
staying at Fiumldno near 
Ends June 3. 

Milan: La Rotonda. Delightful exhibi- 
tion of over 1,500 toys dating from 
1750 to 1960. Unto June. 

Florence: Forte Belvedere: In the en- 
chanting background of Miche- 
langelo’s fortress, overlooking the 
city are 40 works in varied styles 
and mediums representing 30 years' 
work by the painter and sculptor, 
Michelangelo Kstoletto. (Until End 
of April). 

Venice: The international art-dealer’s 
fair at Palazzo Grass! includes Cas- 
telli of New York, Sotheby's from 
London, Annum from Switzerland 
and Denis Rene from Paris. Ends 
" L 

NEW YORK 

Picasso: Hie Last Tears (Guggen- 
hain>\- A *hnw n! on** nftr M*nt of W- 

casso’s last decade of work still has 
200 pieces in it. showing a restless 
spirit trying to capture the last per- 
sonal vision by dint of sheer energy 
working at a furious pace. Ends 
May 6. 

Painting In tbe South (National Acade- 
my of Design): Nearly tour Centuries 
of work from the American South in 
110 paintings include Charles Will- 
son Peale, Winslow Homer, Edward 
Hopper and Arshile Gorky- Starting 
with a watercolour, Indians Dancing 
Around a Pole, from 1585, the show 
covers the gamut of genres from 
seascapes and landscapes to por- 
traits and modem works to IfflO. 
Rnrie Ifiy 27. 

WASHINGTON. 

German Expressionist Sculpture 
(Hirshhorn): This is the first com- 
prehensive look at works in piaster, 
bronze, wood and porcelain from 
the first two decades of this century 
in Germany. Included in the show of 
32 artists and 120 sculptures are 
Ma» Fwlrmann, Emil Nolde, Wit- 
helm Lehmhrack and Ernst Bar- 
lach. Ends June 17. 

BRUSSELS 

Treasures tor the Table: Gold And sil- 
verware, porcelain and glass from 
Vienna, Paris and Brussels, includ- 
ing part of tbe solid gold service 
made lor the Empress Maria There- 
sa and Louis XVs Sevres service of- 
fered to her to commemorate the 
Franre-Austrian alliance. Credit 
Own mi inn t Paefiflne 44 until Junn 

Art and Sport: 300 paintings, sculp- 
tures, drawing and photographs in- 
cluding Toulouse-Lautrec, Picasso, 
Magritte, Leger, Delaunay, Hock- 
ney. Palais des Beaux Arts. Ends 
June 3. 

NETHERLANDS 

Hans Kopen An exhibition of the cer- 
amics of this Dutch artist and crafts- 
man. who died in 1981, can be seen 
at the Museum Boyntons van Beu- 
ningen, Rotterdam, until May 20. 
Koper was well known in England, 
and the display is arranged in co-op- 
eration with the British Council and 
the Salisbury Centre for the Visual 
Arts in Norwich. 

VIENNA 
Out Of Steppe and Oasis: A colourful 

exhibition of treasures from the 
high desert plateaus of Turkestan, 
the heartland of Central Asia, 
stretching from China to the Caspi- 
an Sea, many brought back by 19th- 
century Viennese travellers. A dis- 
play of artistic skill applied to 
household articles and clothing, car- 
pets; saddlebags and especially jew- 
elry, that a nomadic people could 
cany with them on their camels. 
Museum of Ethnology (Vblkcrkun- 
demuseum). Until April 30. 

Albertina - Collection ol Graphic Arts: 
Some 300 watercolours of the Aus- 
trian artist Rudolf von Alt are exhi- 
bited. covering a prolific and long 
career from the 1530s to the early 
20th century. His subject matter 
throughout is mainly Vienna’s hand- 
cnmfl rfroatt and huiMinoe nauvht 

in many moods and seasons, with 
and exactness of architectural de- 
tail. There are also some sumptuous 
interiors and delicate mountain 
scenes of tbe Salzkammergut re- 
gion. Alt's paintings give a 
sympathetic, even loving, record of 
Austria during its period of imperial 
greatness, with a refreshing 
lightness of touch and sometimes an 
almost impressionist use of colour 
and light. Ends April 29. 

Koto Moser - a pioneer of Viennese 
Art Nouveau. Creditanstalt Kassen- 

Schottengasse 6: Exhibits from 
a dressing table to banknotes illus- 
trate the birth of Austria's art nou- 
veau movement in this small but in- 
teresting exhibition mounted by the 
country's largest bonk- Moser's 
lithographs and book decorations 
recall Beardsley, his chairs and 
sideboards Rennie Macintosh. The 
Lines are clean, the mood light, and 
humorous, in what marked the start 
of the reaction against middle Euro- 
pean baroque. Ends April 27. 

TOKYO 

Gapdhara Art of Pakistan- Seibu Mu- 
seum of Art displays 140 of the most 
important works from major mu- 
seums in Pakistan, Including 
Buddhist sculpture, metalwork and 
daily objects. Ends May 6. 

German Expressionist Painting, Kam- 
akura Museum of Modern Art Part 
cji the Buccheim Collection current- 
ly on tour includes works by 20th 
century German artists Karl 
Schmidt-Rottluff, Otto Muller. Max 
Beckmann, Otto Dix, Lionel Fei- 
nlnopr F.nrlc Maw ft 
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MITTERRAND AND THE COMMUNISTS 

Divided they stand—for now 
By David Housego in Paris 

THE LATEST batch of statis- 
tics from the U.S. economy has 
brought little enlightenment 
either to the currency markets, 
at present gambling on a 
further rise in U.S. interest 
rates, or to the bond market 
waiting with increasingly 
strained patience for signs of 
the long-forecast slowdown. In- 
flation is down on the month 
but up on the year; it is 
generally expected to rise. Non- 
defence orders for durable 
goods are down, after a long 
rise; but this could well be no 
more than a blip on the chart 
The only thing that remains 
clear is that the economy con- 
tinues to roll under its own 
momentum, largely unchecked 
by any official action. 

Difficult summer 

The HiTomwia facing the 
Federal Reserve Board is not 
only its familiar election-year 
helplessness, but the dilemma 
it faces over international debt 
For a time, earlier this year, it 
seemed that a weakening in the 
dollar, which reduces the real 
burden of LDC debt would 
leave room for some tightening 
at home. However, the cautious 
edging up of interest rates— 
largely in the wake of Tapidly 
growing commercial credit 
demand—has done more to 
revive the dollar than to check 
the economy, and the situation 
is now more precarious than 
ever, with another difficult 
summer of rescheduling in 
prospect 

Why is it though, that in- 
terest rates which threaten to 
cripple foreign borrowers (and 
may yet break some large 
domestic debtors, including 
some public utilities) have done 
almost nothing detectable to 
riiMh domestic demand? This 
question stands even if it is 
thought that the trend of out- 
put growth has now decisively 
slowed—as is only to be ex- 
pected as the recovery matures. 
Normally credit - sensitive 
markets such as housing and 
cars are in a renewed boom and 
business borrowing, after a 
year off, is growing faster than 
ever. 

The familiar tale of tax con- 
cessions to borrowers can only 
be part of the story. A similar 
level of real interest rates two 

years ago held the economy 
deep in recession, and the tax 
rules have not been any further 
softened for personal bor- 
rowers. The most likely answer 
is a disturbing one. While 
current “real” rates—interest 
less current inflation—are near 
their old highs, expected real 
rates—current interest less ex- 
pected inflation—are much 
lower. In 1982, Inflation was 
expected to falL Now, it is ex- 
pected to rise, whatever the 
March figure may suggest to the 
contrary. 

This is certainly the view on 
Wall Street, expressed not only 
in the persistent weakness of 
the bond market, but in 
numerous forecasts. It is also 
the view now held by a near- 
record majority of purchasing 
managers, who are engaged In 
negotiating prices daily. This 
does not by any means prove 
that inflation is going to rise; 
purchasing managers have been 
pointing to a price acceleration 
for well over a year now, and 
they have been wrong so far. 
However, the balance of opinion 
has hardened, and the shortages 
of a growing list of industrial 
requisites lends it colour. 

The question now is whether 
this expected inflation will take 
off before any firm corrective 
action can be t«k«»n under a 
newly elected Administration 
next year. For the time being 
it appears that the authorities 
have been driven to an un- 
usually British reliance on long- 
term financing to prevent the 
Federal deficit being monetised, 
while avoiding pushing short 
rates up. This suggests a long- 
term future of high interest 
rates and a high burden of 
official debt-service which we in 
Britain are now struggling to 
escape. 

British disease 
This drift into the British 

disease could well persist-after 
the election; it is politically 
more comfortable than the tax' 
increases or expenditure cuts 
which would be needed to stop 
it However, unless inter- 
national investor confidence in 
tiie dollar does finally break, 
instead of thriving on steadily 
higher interest-rate differen- 
tials, the debt crisis may write 
its own end to the chapter 
headed " reaganomics.” 

Reality in the 

coal mines 
RHETORIC and reality are 
wider apart in the coal industry 
dispute than in most The 
National Union of Mineworkers* 
executive committee, and its 
special delegate conference, 
have both confirmed the area- 
by-area strike strategy—the last 
of these meetings, held a week 
ago, called “on all areas to join 
the 80 per cent (of miners) 
already on strike.” 

Left-led unions have pledged 
support: in the case of the main 
transport union, this has taken 
tiie form of an instruction to 
their members not to move coal 
or cross mineworkers' picket 
lines. 

Yet Nottinghamshire and 
other miners, together with 
other groups of workers, ore 
I’Hintinuing to cross picket lines 
in large numbers, refusing to 
accept that a national strike 
exists until it has the sanction 
of a national ballot 

Some coal is stm being dug 
anri so me coal trains are still 
running. The real worries over 
the supply of coke to steelworks 
and foundries remains worries 
rather than crises. The lights 
Still come on, industry is work- 
ing a five-day week and Mr 
Patrick Jenkin. the Environ- 
ment Secretary, has advised no 
one to dean their teeth in the 
dark. To the evident frustration 
of the NUM leadership, the 
strike remains short of total and 
tiie effects on industries other 
than coal axe still relatively 
minor. 

Hiatus 

This hiatus has been intep- 
rupted by the sound of faint 
cracking in the granite faces 
of the two sides' negotiating 
positions. Mr lan MacGregor, 
the NCB chairman. Indicated to 
the two mine management 
unions at a meeting last week, 
from which the NUM absented 
itself, that he might be prepared 
to "phase-in” the planned 
20,000 redundances and the 4m 
tonne reduction in capacity 
over a longer period than the 

12 months he originally speci- 
fied. 

Yesterday, presumably in res- 
ponse to tMs news, Mr Peter 
Heathfield, the NUM general 
secretary, wrote to the board 
to ask for talks. Spring 
appeared to have touched the 
icy stand-off. 

Hopes 

Hopes should not rise too 
far. Mr MacGregor has in- 
sisted that the manpower and 
capacity rundowns must stand: 
Mr Arthur Scargill, the NUM 
president, has said he will only 
discuss expansion of the in- 
dustry. Finding a middle point 
between these two poles will 
take far greater concessions 
than either side has Shown any 
willingness to make. 

The NUM should, however, 
now take advantage of Mr 
MacGregor’s offer of an open 
agenda on the timing of pit 
closures, for its own sake and 
for everyone else's. The longer 
the strike continues, the worse 
the situation facing the industry 
at the end of it that is the 
inescapable logic of the market 
situation, and the replacement 
of Mr MacGregor by a more 
emollient figure will do nothing 
to change it 

It is a powerful union which 
can exact a high price for agree- 
ing to contraction. Such a price 
could include the provision of 
jobs in mining areas where un- 
employment would rise steeply 
as a result of closures. 

But the “no surrender" 
tactic will break the union, and 
the NCB’a marketing strategy, 
before it breaks the Govern- 
ment, though at the likely cost 
of some dangerous confronta- 
tions, huge expense, and a riven 
labour movement. Unions are 
in business to defend jobs, con- 
ditions and wages — but the 
art of union leadership consists, 
in part, of recognising when nn- ] 
welcome change is Inevitable. 
Mr ScaigiU and his fellows 
should now exercise that art. j 

THIS past week In France 
There has been a sense 
that a historic corner has 

been turned. The final breach 
between the Socialists and the 
Communists may not occur 
Immediately, but there can be 
no doubt that the tide of events 
is running that way. 

There are two reasons for 
this change. First, though he 
may have come to power with 
the Communists "Huging to his 
coat-tails, President Mitterrand 
increasingly finds them an em- 
barrassing anachronism. The 
new international image he 
covets as a Social Democratic 
leader leaves no room for 
Marxist orthodoxy. 

Second, and just as import- 
ant. the Communists themselves 
are increasingly HI at ease on 
this new stage. Their views 
cany less and less weight and 
they suffer more and more 
humiliations at the hands of 
their partners. Inevitably, there 
is growing pressure on them to 
pull out. 

The way In which, these 
strains within the ruling coali- 
tion are resolved will have far- 
reaching implications in the 
run-up to the important legis- 
lative elections to be held in 
less than two years' time. 

The official Government view 
is relaxed — “we have 
no interest in a rupture and 
we don't want one. But if the 
Communists go too far ♦*»»» the 
President will take whatever 
action is needed.” 

The thin red line that the 
Communists transgressed in 
recent weeks was publicly 
demonstrating against steel 
closures which their four 
ministers had endorsed in 
Cabinet. To M Pierre Mauroy. 
Prime Minister, who sought a 
vote of confidence in the 
Assembly last week to pin the 
Communists’ words to their 
acts, this was unacceptable. It 
went far beyond the criticism 
which any minority partner in 
a coalition government under 
the Fifth Republic is tacitly 
allowed. 

Within the Communist Party, 
buffeted by internal divisions 
and the abrupt reversals in 
government policy inflicted on 
it by President Mitterrand, 
there has been the agonising 
realisation of the extent to 

The thin red line has 

been transgressed 
in recent weeks 

which the cutback In jobs in the 
steel, coal and shipyard indus- 
tries bite’deep- into the heart- 
lands of the Communists’ 

■traditional' working class base. 
Until the rioting by steel 

workers in Lorraine, the Com- 
munist Party had kept a 
restraining hand on its rank and 
file. But when the extent of 
local anger became clear, the 
Communists felt they had no 
choice but to throw their weight 
behind the demonstrations. The 
tempo of grassroots militancy 
will continue to determine how 
far the Communist hierarchy 
goes in its campaign against the 
Government 

M Mauroy, in his speech to 
the National Assembly, 

Ortolani acts— 
books banned 
Anyone who has read the 
headlines in the Italian Press 
over the last few days will have 
been surprised by what was to 
be seen in the windows of one 
of Rome’s leading bookshops 
yesterday. 

There, without apology, was 
a copy of H Banchiere Di Dio, 
the Italian version of God’s 
Banker, a book on the Banco 
Ambroslano affair by the FTs 
Rupert Cornwell. 

There is good reason for 
surprise: Last week a magistrate 
in Varese, near Milan, ordered 
the confiscation of all copies of 
the book along with copies of 
three other books by Italians 
referring to political corruption. 

The magistrate also ordered 
the seizure of assets of printers, 
publishers, and authors, up to , 
the value of all the copies 
already sold. 

The instigator of the actions 
was Umberto Ortolani, a key 
figure in the P2 Masonic Lodge 
of which Roberto Calvi, late 
chairman of Banco Ambrosiano, 
was a member. 

Ortolani now faces charges in 
Italy of involvement in the 
fraudulent bankruptcy of Banco 
Ambrosiano, and is conducting 
his affairs from Brazil where he 
has citizenship. 

When briefly arrested in 
Brazil last year he was swiftly 
released on the grounds that he 
faces no criminal charges in 
Brazil. His lawyers are now 
contesting the accusations he 
faces in Italy. 

Ortolani made nse of the 
sweeping powers of Italian 
magistrates—whose judgments 
in one city are applicable under 
Italian law over the whole 
country. 

He took out a civil action 
claiming that Ins person and his 
image as a banker and financier 
had been damaged by the books. 

The action of Pietro Dinl. the 
magistrate in the case, has 
provoked stupefaction almost 
everywhere in Italy, and has 
aroused the fury of the opposi- 
tion communist party. 

Magistrate Dini admits he has 
only partly-read the books. Bnt 
he has said in a relaxed inter- 
view that it is quite possible 
that he will withdraw his 

snd to destroying the Left’s But M Mitterrand has only 
mother ^ ^ define . new 

circumstances, they might have Socialist platform with a 
followed the trail of other Euro- broader appeal, . 

in seeking Mm* of it is stm wwhed in 
a lone-term compromise with the bred language of moder* 
tte sSSt mmemevt But mMtim-jud -metal-toKto. 
many would now prefer to go trves that fatis to stir the. Left 
back to the “ghetto" where or winrsupporters: tram the 
thev would be well-pieced to centre. Part.of his problem on 
^ottf^redta^tmTSTata U*.left tafltattt. nejutam 
rJwt should the Oroosttion needed to encourage invest- Left should the Opposition 
-regain power. meat require an- emphasis on 

industrial initiative - and 

Georges Marshals (left), the French Communist leader, whose party’s coalition 
with President Mitterrand’s Socialists Is under Increasing strain 

[ear that the Communists could Since the June 1982 devalue- per cent of the votes after the 
zpect no concessions from him tion, and more particularly, the war, but would win maybe 

clear that the Communists could 
expect no concessions from turn 
over industrial reorganisation. 
He did not even give them—as 
he has in the past—the consola- 
tion of believing that austerity 
was a passing phase. Rather, 
the emphasis was on more pain- 
ful decisions to come, notably 
in the automobile industry. 

The Communists' reply, from 
M Guy Hermier, speaking for 
the party group in the 
Assembly, was that M Mauroy 
had “far from lifted their 
anxieties over- the major prob- 
lems of unemployment, wage 
levels and industrial policy. 
“The following day M Philip 
Herzog, the economic expert In 
the politbureau, returned to the 
attack in championing the Com- 
munists' own steel plan against 
that of the government. Then 
M Henri Krasudd, leader of the 
Communist-led CGT, said that 
the Government's closure of the 
wTigimOTtwg steels plant at 
Ugine-Fos, “the most modern in 
France," was “the height of 
absurdity." 

The message, loud and dear, 
was that* the Communists had 
no intention at kowtowing to 
M Mitterrand. 

But this sniping over ixuflvi- 
dual issues might just be man- 
ageable if more fundamental 
differences between the two 
parties had not emerged over 
the past two years. When the 
Left came to power in 1981 
Communists and Socialists 
shared common ground over 
nationalisation, the need to 
reflate the economy by boosting 
consumer demand, and over a 
policy of intervention in in- 
dustry to maximise investment 

anti-inflation package-of Man* 10-12 per cent today. 
1983 there has been an increas- The danger for the Com- 
ing divergence over- economic munists is that M Mitterrand’s 
analysis, policies and language, new approach leaves little room 
M Mitterrand has shed his for them. Eithre they stick with 
Marxist cap; he no longer raitai' the Socialists, in which case 
of the “ French road to Sod- they risk being swallowed up 
alism" and has absorbed ,nn|* by a larger movement with 
free market reasoning. He alien policies and programmes, 
wants to see public sector enter- ®r. Qyy. must pull, pack, to 
prises return to profit, believes th^traditicmal working class 
that salaries must be held ,8?^ to masrage the pro- 

■down to give companies more 
room to invest, and Is increas- 23? Farty 

ingly hesitant over intervea- “SL?1®!:,at eas^' 
.timi^ in industry. F<?the^S^°&%^ 

In short, M Mitterrand who of the past 15 years *■»« been 
mapped the Left’s electoral a continuing attempt to avoid 
strategy In 1971 by insisting 
that only Socialists and Com- „ J. . *”* 
munists combined could out- Alany 1 iwimimnw ' 
flank the Right Is now striking , , „ 
out in a new direction—this WOUld refer tO gO 
time towards the type of Euro- , . . j. t , . 
pean social democracy that DOCK tO toe guCttu 
Chancellor Schmidt In 1 ■ ' - 
West Germany and which . .   „ 
M Mitterrand now believes is 
what France Wahts^t 
ifl'M Michel HMrt, ray 
sunistor of Agriculture, who Programme with them In 1972 - 
has long sustained the Social JrhCTheSdtiSt^sSallsts 
Democrat theds would be an to expand by raiding the 
obrious contender for Prime communist ' electorate. :That 
Minister in this new scenario. 
. By contrast the responsibiU- 

atUl remains the gooL 
The Communists would have 

ties of power have done little been tempted to stick with. 
to change the Ideological stance M Mitterrand If they believed 
.of the Communist Party. They that his policies were going to 
remain the most old-fashioned succeed and bring the Left 
and pnvSoviet of the European electoral victory in roe 
Communist parties wedded to tive elections at 1989. 

electoral victory In the legisla- 

enlarging further Currently, however. 
sector, to stimulating demand share the pessimistic analysis 
through protectionism, and to of the left-vring Ceres faction of 
Marxist views of class warfare, the Socialist . Parity that the 
On that platform they won 27 policies are doomed to failure 

They are the more concerned - 
to cultivate tills garden in that . . _ . “ 
both the neo-Gaoiiist RPR . and A disoriented and 
M Le Pen’s extremist National 
Front party with its appeal to often nnfflnafir 
racist sentiment are exploiting . - 
the pockets of working class Socialist rartv 
discontent which are the Com- _ . 
munists' natural constituency. 

It may be that the Com- flexible' investment conditions 
munists are over hasty in their that draws most on the- political 
judgment of the outcome of legacy of the Right To sue- 
M Mitterrand's policies — and ceed economically H Mitterrand 
they have-left a door open to is condemned to move further 
climb back on board should Right 
they be proved wrong. His stand- A commentator in the pro- 
iug in the opinion polls has Socialist Nouvel Observateur 
sunk to an all-time low with recently proposed five shock 
more than 60-per cent of those measures to galvanise industry 
questioned expressing dissatis- into ' life. , At least three — 
faction. - Unemployment has' ife(wttwins«Hnii of decision- 
shot up sharply, as have com- making to.; large companies, 
pany bankruptcies. But Mrs partial denationalisation and 
Thatcher experienced ‘similar greater flexibility for new en- 
troughs as the fun 7 impact of * trepriawnm; rating Hp in busi- 
her anti-inflationary"' policies pegs —* - would have been 
took effect- -More worrying -is.. applauded by the opposition, 
that both domestic and foreign'. M Mitterrand needs time to 
debt remain a sustained burden jpot across thin type of approach 
on .the economy and that recent. to a -discouraged, disorientated 
trade, money supply and budget ;■ amt - often dogmatic Socialist 
deficit -figures an show some, !party.—and more ttmo for the 
over-shooting, -of government' party itself to carry the mes- 
targets. if-, sage to the rank file. But 

However, M Mitterrand's : explanations of the shift would 
strength is that, '-after, initial tecone impossible if at every 
fumbling, he . has.: a * much turn M Mitterrand found him- 
dearer idea of - Us economic; ggjf under attack from his 
objectives and a determination. Communist allies in the coali- 
te stick to them. The closures tion. 
in declining sectors of todus^r; *nie President would clearly 
the cuts in.mOk production, toe j&etoieep the Communists on 
priority in bringing down in? if only to minimise 
flatten form part of a coherent jaWot— nntwrf, Hut as silent 
Pftcfcgg* partners. He is in a much 
closer in line with her Euro- stronger situation than M 

w Giscard (TEstaing was when as 
President he came increasingly 
«"*»■ atteck fre® M Chirac 

jo* J?8® whose RPR was a partner in his 
elections of 1988, midffie-of-the- odaHtion administration. 

Giscard did not have a 
majority in the National 

stoP *■“* % ^ Assembly, unlike President 
M Jacques Chirac^ Mayorof jotterrand, who can rule with 
Paris and ^ead rf-toe ,nefr ^ socialists alone. M. Mitter- 
Gaulhst RPR. M Chirac . Is dls- ^and still has weapons up his 
trusted -by many OH the centre sleeve for enforcing Communist 
for- both his right-wing? views aii^gtoniw. The Communists 
and\his more - right-wing xoi- "want the electoral laws- to be ■ 
lowers. • ■ . changed next year to provide 

M Mitterrand equally -has for proportional representation, 
some Chance of picking up votes which would enable them more 

.easjjy.^a.maintain their estab- 
wwi'aMiwmwii ilaiwiuiiu ’Ismff bastions. The President 
d’Estaing. Even before toe also has the lever of a Cabinet 
campaign for tfahr June's Euro- reshuffle. . 
pean elections ■ began ihe UDF The Communists say that they 
had fallen under toe heels of M would like to remain in govern- 
Chirac as the jimior partner in a meat until 1986. They would 
united opposition feont. But M certainly be taMna a great risk 
Chirac's supremacy has left a if they pulled out before the 
groundswell : of discontent European elections In June. 
underneatiL ; • Blame for the break-up of a 

Hence M Mitterrand’s cautious government of the Left would 
moves in recent weeks to lure cost them dear, as it did in 
the . centre It will be the 1977. But prior to the split of 
middle-class voters of the centre that year boto sides professed 
who also stand to gain most thete loyalty to the union of toe 
from' President Mitterrand's Left In the event of a 
promise to lower the tax burden breach, the name of the game v 
next year as a. proportion of to switch responsibility to toe 
GNP. • other side. 

Men and Matters 

“cautionary" order when toe 
publishers of the books appear 
against it “It won’t be the first 
time," he adds.  

Watchdog wanted 
Now that tme Council for the 
Securities Industry (CSI) has 
unveiled its plans to turn itself 
into a high-level investor 
protection council, the Bank of 
England is turning its attention 
to the vital question—who 
should heed up the new body? 

Its candidates are likely to 
be confined within the finanHai 
community, in contrast to its 
previous preferences for part- 
time banisters in heading up 
organisations like the takeover 
panel and toe CSI itself. 

In the past outsiders have 
been preferred in order to 
avoid showing favour to 
factions within the City. 

At the CSL for example. Sir 
Patrick Neill, who wall soon 
be bowing out, presides over 
representatives of some 15 
jealous groupings. 

The new body Is expected to 
be a ranch tighter ship, how- 
ever, supervisory rather than 
representative. Its chairman 
will need to he ft senior figure 
and it will probably be a full- 
time job. 

The Bank of England's last 
major headhunting coop was to 
pluck Ian Hay Davison out of 
toe top spot at accountants 
Arthur Andersen, and instal 
him at Lloyds as chief 
executive. 

Those interested in the now 
job might start by dropping 
discreet hints in Threodneedle 
Street The £120,000 salary paid 
to Davison suggests there might 
not be too much 
sacrifice involved. 

Dix drives off 
“After half a lifetime in the 
motor industry, I feel it’s time 
I handed my cards in. I wish to 
leave while by enthusiasm is 
still intact" With those words. 

four years as managingdirector 
Of Volkswagen GB. ' * 

Dix sajB he is leaving for no 
real reason other than that 
“Ten years is a long time to 
run a trade association and I 
believe a younger man should 
take over byroext year.” . 

Swedish exercises 
Sr Nicholas Goodlnm goes 

Swedish? The Improbable came 
true yesterday when the urbane 
chairman of the Stock Exchange 
disclosed that his own firm, 
Quilter Goodison, of which he 
is senior partner, has joined in 
the City's financial services 
revolution. H is sdling a 294 
per cent stake to Shandia, the 
Swedish insurance group which 
already sella unit-linked life 
policies in Britain. 
. Goodison expresses satisfac- 
tion with the deal which Is 
designed to-underpin the growth 
of a firm which has kept a com- 
paratively low: profile. It has 
a high reputation in property 

"On the brighter ride, the 
Government today released 
figures shewing that It was 

-the hottest Easter for a 
hundred years" 

Alan Dix, aged 63, served notice 
yesterday that after nine years 
as director general, he will 
hang up his hat at the Motor 
Agents Association in June 
next year. 

Dix has stamped a firm 
imprint on the retail motor 
trade, reorganising the MAA 
into a coherent industry voice 
representing 14,000 members. 
Not least of its recent lobbying 
successes has been to persuade 
the Government to lift hire 
purchase controls on cars. 

Dix, who is half-Danish, 
escaped from German-occupied 
Denmark in 1943 to Scotland. 
By 1948 be bad emigrated to- 
Kenya where be started a long 
involvement in the motor trade. 
He won the first-ever East 
African safari rally in a Volks- 
wagen Beetle, and he became 
deeply involved with the West 
German manufacturer, holding, 
senior VW positions in the UJS. j 
and West Germany as well as I 

Quilter Goodison also looks 
after more than £lbn in .private 
client portfolio management. 

Goodison ripped tea yesterday 
while his partners cracked a 
bottle of Veuve- CUquim But 
he babbled?with enthusiasm at 
the "ambitious and vigorous" 
nature of Jiis third-generation 
family firm.1: ' 

Prawns and pigs 
A imail Yorkshire shareholder' 
(or should it be a shareholder 
from Yorkshire with a small 
holding ?) got up at the Midland 
Bank AGM in London yesterday 
to make file following remark 
about Crocker National Bank, 
the Midland’s loss-plagued U.S. 
subsidiary. “Fve many a time 
bought a pig in a poke, but when 
I have taken it home. I have 
never fed it prawn cocktafls .. 
He then sat down abruptly. 

For the benefit of new readers 
—I reported' last ’ wed: that 
Frank Calumet, the new Crocker 
chief, is getting a basic salary 
of $540,000 a- year, which Is 
more titan three times the going 
rate for ZCdZamfB highest-paid 
man in Che old world,: 
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ECONOMIC VIEWPOINT 

We have come through, but. .. 
ONLY A decade ago the air was. 
thick with prophecies about the 
likely doom of liberal demo- 
cracy. Several decades of post- 
war prosperity come to an end, 
with the first oil price explosion, 
of 1973. since when the 
developed world has experi- 
enced varying combinations of 
low growth, high inflation, high 
unemployment, and currency 
instability. In the UK. as we 
uneasily remember, a miners’ 
strike not only brought down 
the Heath Government, but 
shattered the morale of the 
British establishment, which to 
this day has never fully 
recovered. 

There was thus a ready 
market for theories about the 
stresses and strains which could 
break the back of liberal 
democracy. Indeed that is some- 
thing of an understatement For 
even those of us' whose 
aim was diagnostic or prescrip- 
tive had. to include some pessi- 
mistic prediction to obtain a 
hearing. In my own 1974 con- 
tribution to the doom literature 
I warned: "there is no such 
thing as historical inevitability. 
The point of saying that a house 
Is on fire is to alert the fire 
brigade, not to Bit back and 
enjoy the blaze.” (Reprinted in 
The Economic Consequences of 
Democracy.) 

In spite of the cries of the 
intervening period, the house 
did not bum down after all- 
But the fire brigade neefe to 
be as alert as ever. 

The more interesting doom 
warnings were derived from 
basic considerations of political 
economy; and If they were right 
the international finanrfrt 
crises were symptoms emerging 
largely from the attempt of 
countries to export their 
primarily domestic problems. 
Three main reasons of this kind 
were advanced for taking a dim 
view of the future: 

• Democratic overstrain or 
overload. Echoes of this mis- 
giving go back to the warnings 
expressed by writers such as 
Bagehot and Mill at the time 
of the extension of the 
franchise. 

The emphasis in the early 
1970s waa that competition for 
votes was generating excessive 
expectations about what govern- 
ments could perform. The 
result was to place an knpos- . 
sible overload on politicians and 

officials, who were expected to 
promote all sorts of incompat- 
ible goafs and to provide cost- 
less benefits ' for voters who 
lacked.all notion of a budget 
constraint: The. resulting dis- 
illusionment. as government 
succeeded government, could 
prove corrosive to the function- 
ing of an open democratic 
society, based on freedom and 
toleration as well as. majority 
voting. 
• The second threat to liberal 

- democracy was often given 
polite labels such as market 
power, or the rivalry of coercive 
groups. But what it referred lo 
was the power and rivalry of 
union monopolies in the labour 
market 

Again the problem had been 
foreseen, by many Gladstonian 
liberals and It received classic 
formulation by Henry Simons 
during World War If in the 
following words: "Here, pos- 
sibly, is an awful dilemma: 
democracy cannot live with 
tight occupational monopolies; 
and it cannot destroy them, once 
they attain great power, without 
destroying itself in the process.'* 

The way it looked In the early 
1970s was as follows: Union 
monopoly power could price out 
of jobs a good many workers, 
who were forced either on to 
the dole or into inferior em- 
ployment not much above the 
serial security floor. Govern- 
ments had the choice of trying 
to expand demand to mop up 
this unemployment, which 
would mean an accelerating 
inflation, and the policy would 
break down in the end. The 
only other course was to aban- 
don full employment. Either 
alternative looked as if it would 
put an unbearable strain on the 
minimum consensus required 
for a functioning democracy. 

On top of chronic unemploy- 
ment, there is the strike threat 
power. Unions, unlike most 
other monopolists, may have 
the power to withdraw the total 
supply of some needed product 
until representatives of the 
public sign an agreement to pay 
more. 
• The third set of Influences 
was not so much a danger to 
liberal democracy as something 
which aggravated all the other 
threats. This was the impact on 
economic growth of what the 
late Fred Hirsch described as 
“ positional goods,” 

A "positional goof* is. one 

By Samuel Brittan 
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whose quantity cannot be 
increased, or increased easily, 
so that the more you have, the 
less there is for me. For 
instance, we can all have more 
consumer durables, but we can- 
not all be Prime Ministers or 
winners of a particular event in 
the Olympics. Nor can we all 
have country cottages with an 
unimpeded view, as my cottage 
interferes with your view. 

More subtly, much higher 
education is a means to 
positional goods, More people 
obtain university education 
hoping that this will be a route 
to the more lucrative, interest- 
ing or prestigious jobs. But of 
course when everyone else has 
It, a degree no longer functions 
as a meal ticket,' sometimes not 
even a PhD. 

Not all positional goods 
involve rivalry or competition, I 

buy a stool to see a procession 
better and increase my own 
enjoyment. But if everyone else 
does the same, no one is any 
better off even though more 
stools are sold, and these sales 
count as part of the GDP. 

The point about positional 
goods is that their supply is 
difficult to increase, and econo- 
mic growth was the main way 
in which conflicts over distribu- 
tion of the national income had 
been softened in the past. It 
was thus possible for some 
groups to have more without 
others having less. 

But if, as Hirsch suggested, 
additional demand in advanced 
societies is predominantly for 
positional goods, then growth is 
bound to be disappointing or 
bring disappointing results, and 
cannot be used to satisfy in- 
flated public expectations or to 
mollify distributional conflicts 
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The biggest criticism of the 
gloomy prophecies is that the 
predicted doom has not occur- 
red. Democracies have muddled 
through the last decade; and 
there is less rather than more 
fear of either union domination 
or right-wing dictatorship. In- 
deed, three southern European 
countries—Greece, Spain and 
Portugal—have moved from 
dictatorship to democracy. 

Of course the battle is never 
■won. The next few months in 
Britain are going to be another 

■test for liberal democracy faced 
with hold-up strike tactics. But 
when Mr Arthur Scargll] all but 
threatens to halt the economy 
and throw out the Government 
if his demands are not met, 
.then the only answer can be 
that provided by Gladstone 
after the Phoenix Park mur- 
ders: “The resources of civili- 
lisation are not at an end.” 

The chances of beating strike- 
threat power are greater than 
in 1974 or 1979. This very fact 
underlines the point that people 
who have placed bets on the end 
of liberal democracy have 
survived to lose their money. 
Yet before we gloat pre- 
maturely, remember the price 
that bas been paid in nearly all 
European countries. 

Ten years ago I expressed 
doubts about the future of 
liberal democracy because of its 
inability either to tame interest 
gToup pressure directly, or to do 
so indirectly by abandoning the 
commitment to full employment 
—inflation being able to buy 
only a limited amount of time 
which came to an end some time 
in the 1970s. (Prof Birch is 
wrong to suppose that my 
earlier warnings were based on 
inflation per se.) If democracy 
has survived better than some 
of us feared, it has been because 
it bas after all abandoned full 
employment. This is surely 
neither a healthy nor a durable 
basis for continued survival. 

Notice, however, that this 
price has been paid most heavily 
in Europe, where the arterio- 
sclerotic effect of special 
interest groups is greatest 
Among developed societies, the 
U.S. and Japan have been far 
more successful in generating 
jobs—-the former on the basis 
of a functioning labour market 
with a declining union sector, 
while Japan has flourished on a 
“company onion" basis. 

Monopoly trade unionism, 
like other monopolies, sows the 
seeds of its own destruction 

Lombard 

even in Europe unless sup- 
ported by government Corpor- 
ations can move to less union- 
ised areas (eg, the UJ5. sunbelt) 
or take on less heavily unionised 
workers such as women or part- 
timers. Imports tend to displace I 
heavily unionised products, 
while much job expansion Is in 
the small business, service 
sector. 

Above all the development of 
technology away from the large 
plant towards small scale estab- 
lishments or even back towards 
domestic self-sufficiency (do-it-. 
yourself, video entertainment 
and so on) helps to increase the 
power of the individual against ■ 
the union or other monopolistic 
group. 

Unions, together with other 
Interest groups, are meanwhile 
always working to secure spe- 
cial interest legislation to stop 
up the market safety valve— 
not only by pro-union or 
minimum wage legislation, but 
above all control over imports, 
whether by legislation, volun- 
tary quotas or physical threats 
to movement. If we could be 
sure of never having another 
union-dominated government in 
the UK. I would happily send 
all the doom warnings to a his- 
torical museum, and the real 
criticism of Mrs Thatcher is 
her nnwillingness to bear of the 
political and personal sacrifice 
—namely electoral reform— 
which would secure this result 

Even in the U.S. everything 
in the garden is far from lovely. 
While the threat from onion 
power is much less than in 
Europe—a position which Mr 
Walter Mondale would soon 
upset—the threat from exces- 
sive political expectations is 
greatest in America. After all, 
what is economic Reaganism. 
but the wishful belief that the 
UB. can have guns and butter, 
large Budget deficits, low 
interest rates, stable prices and 
full employment all at the 
same time? 

If you believe that that com- 
bination can hold, you will 
believe anything at all. The 
one reasonable U.S. presidential 
candidate. Sen Gary Hart, who 
has the overwhelming virtue of 
being neither Reagan nor 
Mondale, looks unfortunately 
the least likely of the three to 
go to the White House. 

Maybe we should give doom- 
mongering and breast-beating 
a rest. But the analysis, the 
diagnosis and warnings that lay 
behind the gloomy prophecies 
are as relevant as ever. 

Why Nakasone 
stays at home 

By Jurek Martin in Tokyo 

ONE cardinal rule for beads of 
government around the world is 
that when things get sticky at 
home it is not a bad idea to 
go overseas. It is not an 
infallible cure. Sometimes 
coups d'etat take place in the 
absence of a leader and occa- 
sionally, in more stable coun- 
tries, a foreign mission falls to 
have the desired effect. 

Nixon's rapturous reception 
in Egypt in the summer of 
1974, for example, failed to call 
off the hounds of Watergate, 
while Callaghan's mini-summit 
frolic in the French Caribbean 
in early 1979 left a frigid strike- 
bound Britain unimpressed. 

But more often than not such 
excursions do serve a purpose. 
President Reagan, who may not 
be quite as invulnerable as is 
currently popularity supposed, 
certainly reckons he bas little 
to lose by visiting China now 
and Europe in six weeks' time, 
with lots of pretty TV coverage 
of the Great Wall and his Irish 
forbears, while the Democrats 
slug it out at home. 

Mr Pierre Trudeau discovered 
last year that his quixotic 
international globe-trotting in 
pursuit of a middle-road alter- 
native to superpower nuclear 
rivalry raught. even if only 
fieetingly, a Canadian imagina- 
tion long soured of him and all 
his works. The Thatcher model 
hardly needs mentioning; bash- 
ing the Europeans, let alone the 
Argentinians, is clearly a proven 
tonic. 

Inevitably, but nonetheless 
instructively, they do it differ- 
ently in Japan. Here the axiom 
is that it is precisely when the 
domestic scene looks stickiest 
that it would be folly for a 
leader, or an aspiring leader, 
to seek foreign relief. 

It is this which explains why 
Mr Yasuhiro Nakasone, who 
actually has a pretty good 
chance of being returned a6 
party president and thus Prime 
Minister this November, is tak- 
ing no chances by calling off 
planned extended trips to 
Europe and Australasia later 
this summer. He is going to 
India and Pakistan next week 
(though, significantly, this is 
when the country is enjoying iLs 
long “golden week” holidays 
and will be paying no attention) 
and attendance at the London 
summit is more or less obliga- 
tory. But all else overseas. 

apart from an admittedly im- 
probable summons to Washing- 
ton, is strictly not on tbe cards. 

Mr Nakasone is not alone in 
thjs calculation. His Foreign 
Minister and potential party 
rival, Mr Shintaro Abe, bas also 
deemed it impolitic to be seen 
exercising his ministerial duties 
as far away as South America, 
as he bad planned, later this 
summer. 

None of this should come as 
a surprise, though Mr Nakasone, 
who enjoys international expo- 
sure. may privately regret los- 
ing the opportunity for more 
of it (especially if he ends up 
by failing in November). The 
Japanese public at large, as 
demonstrated by last Decem- 
ber's general election and just 
about every opinion poll, 
remains notoriously, even dis- 
piritingly. uninterested in 
foreign affairs, while the intro- 
spection of the ruling Liberal 
Democratic Party is, if anything, 
even more marked. 

This has almost perversely 
been underlined by the indiffer- 
ent general reception now being 
accorded the Socialist leader, 
Mr Masashi Ishibashi. in his 
campaign lo make his party a 
respectable alternative to the 
LDP. 

Taking a leaf out of the Kin- 
nock book, Mr Ishibashi has 
been charging round the globe 
(Peking, Moscow and even 
Reagan’s Washington, all in the 
past six months) trying to 
prove that Japanese socialism 
is no longer hung up on the 
narrow dogmatism that had 
made it appear increasingly 
irrelevant and, in truth, he has 
been conducting himself rather 
well. 

Thus it is becoming increas- 
ingly apparent that, once tbe 
OECD and London confabs are 
out of the way, and once Japan 
has announced another “pack- 
age” designed to appease— 
though never satisfy—external 
pressure, the country will turn, 
as ever, inwards on itself. The 
issues that will matter will not 
be war and peace, disarmament 
and development, but adminis- 
trative reform, national health 
insurance, the quality of educa- 
tion and who has made what 
political deals with whom and 
at what price. And the answers 
to none of these can be found 
outside Japan. 
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Investment 

in high tech 
From the Director-General, 
Electronic Components 
Industry Federation 

Sir,—Writing about the Bud- 
get proposals on capital Invest, 
ment, Anthony Harris (April 
16) refers to “ the point where 
it makes sense to substitute 
labour for capital.** What does 
he mean? That at some level 
of relative coats. It would make 
sense to hire more workers 
Instead of investing in modern 
production equipment? 

Manifestly tills cannot be true 
of high technology products 
such as advanced electronic 
components — some of which 
literally could not be made! 
manually and none of which 
could achieve competitive stan- 
dards of quality and reliability 
without continuing investment, 
in automated manufacturing, 
test and inspection equipment. 

Or does he mean that at 
some level. of relative costs it 
would make . sense for the 
nation to abandon industries 
requiring large-scale capital in- 
vestment for those requiring 
less of the same ? Would we not 
then be putting ourselves in 
direct competition with the 
under - developed nations, and 
would our wage levels not have 
to come down to theirs? „ 

Surely there can be no real 
doubt that the UK must,--for 
its economic survival, increas- 
ingly depend on: information 
technology-based — which 
means electronics-based —■ in- 
dustries, and the modernisation 
of older industries by tbe 
application ot electronics- •- But 
electronics — which means 
electronic components — are at 
the heart of the matter. 

None of your readers, I am 
sure, would be so naive as to. 
suppose that UA and Japanese 
success in electronics has been 
achieved by the pure mi* of 
private capitalism -untainted by 
public funds nr subsidies; 
directly or indirectly vast ex- 
penditures of taxpayers' money 
have been devoted to ensuring 

France and West Germany, 

tronics manufacturers very 
substantially. Examples of the 
dangers, not only in defence 
terms But throughout the com- 
mercial battlefield, of not doing 
so and of becoming reliant on 
imports for the latest and most 
crucial electronic components, 
multiply almost daily. 

To its credit the DTI has 
long recognised the problem 
and the need, and recently 
announced the Micro-electronics 
Industry Support Programme 
Mark IT. But this was of course 
envisaged lone before _the 
Budget as special support of tor 
vestment additional to the luu 
per cent Capital Allowance. 
regime , .... 

If the objective of buiidms 
up and maintaining in the UK 

- id- f. 

Letters to the Editor 

a world-competitive advanced 
electronic components industry 
is to be achieved, then (unless 
the . Chancellor bas second 
thoughts about capital allow- 
ances) the Budget will ensure 
that tire cost will certainly be 
many times greater than the 
£120m allocated to MISP 
Mark IL 
R- 3. W. Bollock. 
EOF. 
7-8 Seville Row, W2 

Returns on National 
Savings certSSpates 
From Mr Keith TvnstoU 

. Sr,—While agreeing with Mr 
CL Bowtborpe’s comments 
(April 21),' I feel he's missed 
the essence of pay letter (April 
14) that returns on National 
Savings Certificates to Irigher- 
rafo taxpayers were yei? 8*o&, 
to basic-rate taxpayers. in-line 
.with market returns, and to 
non-taxpayers poor. 

Tt' is true that a prospective 
purchaser should consider in- 
terest-rate trends.- but -most 
people, if they are honest, will 
not pretend to know .the course 
of interest rates over the next 
five years. 

Consequently, one's invest- 
ment decision must be based 
largely ou market conditions as 
they stand today. ' - 

Should Mr Bowthorpe be a 
higher-rate taxpayer, his build- 
ing society return win incur a 
liability-to farther tax. which is 
awnwiitng that the certificates 
would not attract. Either way. 

should be viewed as com- 
plementary to a building 
society balance rather than an 
alternative. 
Keith TunstalL 
39, Groce Street, 
Leamington Spa, 
Warwickshire 

* * * 
From Mr -Jeremy Strong . 

Sir,—National Savings Certifi- 
cates produce a guaranteed 
capital return at the end .of a 
fixed term. There is no annual 
running yield. In my view it is 
mirfwnfhiff "to gross 'Up the 
return at any of the income 
tax rates (as in Keith-Tnnstall's 
letter of April 14). Grossing up 
at 30 per cent to take account 
of the freedom from capital 
gains tax is the true way to 
illustrate tbe “ tax paid return.” 
Jeremy Strong. 
The Cottage, 
Enver dale Road. 
Kew, Hichmond. 

Far-flung tax 
inspectors 
From Mr K. G. Speyer 

Sir,—I am pleased to see Sir 
Lawrence Airey’s explanation of 

the Inland Revenue policy con- 
cerning the wide dispersal of 
tax inspectors and their offices. 

With respect, what we are 
being told is a bit too facile 
and ought not to content us. I 
beg him to consider that: 
L Sorely each centre of X 
thousands of people has its 
infrastructure of shops, doctors, 
hospitals, HPs, etc. Hie argu- 
ment put forward by the Inland 
Revenue is an argument of 
inertia to retain the status quo 
of a bad decision of dispersal 
implemented some years ago. 
2.1 am assured that it can take 
a couple of months—sometimes 
more, sometimes less—for a 
taxpayer’s file to travel from a 
remote office to the local 
“inquiry office” and back again. 
3. One of my nearer tax offices, 
close to my own office in 
London, EC1, is Somerset House 
itself, yet I am still awaiting a 
reply or acknowledgment to a 
letter sent to it in February. 
4- It is well known that the 
Inland Revenue intends to com- 
puterise nationally. I hope for 
the sake of every law-abiding 
taxpayer that .this computer is 
no relation to that well-known 
Swansea Central Motor Licens- 
ing Computer. (One is old and 
cynical enough to remember 
that • the local licensing 
system this displaced some 
years ago was both more popular 
and efficient and probably 
cheaper.) 
5. Commonseuse would mean 
that our local tax'Inspector— 
much as some people love to 
hate him—lives among bis flock, 
on his patch, as it were, and 
when he walks his dog he may 
sometimes even pass the time 
of day with his parishioners, 
including the local greengrocer, 
etc, and, hopefully, we all would 
eventually benefit by this 
through greater efficiency and 
lower tax rates. 
K. G. Speyer, 
30S City Road, 
London ECl. 

Derating ol deroofed 
buildings 
From Mr S. M. Wiilott 

Sir.—I was shocked to read 
that the response to the de-roof- 
ing, by their owners, of the 
vacant Sef ton factories was to 
de-rate tbe buildings. 

This only encourages the 
land-holders to leave land un- 
used until producers and manu- 
facturers are willing to pay the 
high price demanded. 

Rates should be based only 
on tbe value of the site- This 
stimulates the sale of vacant 
sites to potential producers of 
wealth- 
S. M. Willott. 
35, Marilyn Road, 
Rhyl, Cltcyd. 
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WE SPEAK 
THE LANGUAGE 

On May 3rd, trading will start in LDFFE’s new FT-SE 
100 Index Futures Contract. 

If you’re an investment manager you’re going to 
find it enormously useful. On the one hand it will Provide a simple means of protecting a share portfolio 

om the risk of a market downturn without die expense 
of liquidation. On the other; it will facilitate participation 
in a bull market when freely available funds are limited, 
or specific share selections are not obvious. 

Trading this new contract will, however; call for a 
very special combination of expertise in both equity and 
futures markets. , 

Which is why you should be talking to us. 
We trust that die Phillips & Drew reputation and 

experience in the enuitv markets speaks for itself. But for itself. But 
what you may not know.is that Phillips & Drew Futures 
Limited has been a floor trading member of LIFFE since 
inauguration, and is already a leading broker of LUTE’S 
gilt contracts. . , 

To find out how we can help you use the FT-SE 100 
contract to maximum advantage, contact Roger Pearson 
or Robin Baldwin now on 01-628 4444, or write to us at 
die address below: 

PHTT TIPS & DREW FUTURES LIMITED. 

120 iN Ioorgacc. London EC2M 6X1? 
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JUREK MARTIN EXPLAINS HOW ANTI-TRUST RULINGS SOUNDED AN ‘ALL-CLEAR* 

U.S. steel becomes a magnet for Japan 
IT IS NOW apparent that if any- 
body has suddenly converted the 
Japanese steel industry to the at- 
tractions of investment in the Unit- 
ed States, it is the U.S. Justice De- 
partment, which in February began 
lowering the anti-trust boom on big 
intra-American steel mergers. 

Up to that time, there had been 
an eye-catching collaboration be- 
tween Nisshin Steel and Wheeling- 
Pittsburgh, two medium-sized inte- 
grated steel producers. But the 
word in Japan was still very much 
that buying into the U.S. remained 
a doubtful proposition for the "big 
five" (Nippon Steel, Nippon Kokan, 
Kobe Steel, Sumitomo Metal and 
Kawasaki). 

The objections seemed well 
founded: Nippon Kokan’s talks with 
Ford over acquiring Rouge Steel 
bad collapsed in the face of UJS. la- 
bour opposition. The Pentagon had 
vetoed, on national security 
grounds, Nippon Steel's designs on 
Special Metals. Moreover, the U.S. 
industry itself appeared to be in the 
throes of a major realignment, with 
U.S. Steel in pursuit of National and 
LTV and Republic negotiating the 
terms of a merger. 

None of the leading Japanese 
companies would even concede at 
that stage, that they were even seri- 
ously contemplating a major U.S. 

Rumasa 
founder 
held in 
Frankfurt 
By David White in Madrid 

SPAIN is to seek the extradition of 
Sr Jose Maria Ruiz-Mateos, the fu- 
gitive business magnate, following 
his detention yesterday by West 
German authorities at Frankfurt 
airport 

Sr Ruiz-Mateos1 arrest on arrival 
from the U.S. came more than a 
year after the Socialist Government 
in Madrid took the controversial 
step of expropriating his wide rang- 
ing Rumasa enterprise, arguing 
that this was the only way of avert- 
ing a financial disaster. 

The 53-year old founder and for- 
mer chairman of Rumasa, which he 
owned with members of his family. 
Bed to London shortly after the ex- 
propriation. However, he left the 
UK last week after being refused 
permission to stay there for more 
than a few days. His lawyers had 
said he would apply for a perma- 
nent UK residence visa from out- 
side Britain. 

Spanish court hearings against 
Sr Ruiz-Mateos have been held up 
because of bis refusal to appear and 
the absence of an extradition agree- 
ment between Madrid and London. 

Madrid officials stepped up pres- 
sure on British authorities earlier 
this year when Sr Ruiz-Mateos 
made statements in London against 
several top Spanish figures, includ- 
ing King Juan Carlos. 

He has been charged with curren- 
cy offences, forgery, appropriation 
of tax funds, social security fraud 
and, in a separate case, with insult- 
ing the King. Sig Ruiz-Mateos has 
denied the allegations. 

He and two former top colleagues 
were declared in contempt of court 
last September after detention or- 
ders were issued against them. The 
magistrate in charge of the case, 
Judge Luis Lerga, said he had re- 
quested the arrest through Interpol 
and confirmed that formal extradi- 
tion proceedings would be started 
to bring Sr Ruiz-Mateos to triaL 

The request is believed to have 
been made on Monday. A member 
of Sr Ruiz-Mateos1 team of legal ad- 
visors expressed to surprise that 
the move should have been made at 
this time rather than on previous 
trips by Sr Ruiz-Mateos outside the 
UK, and denied a suggestion by Sr 
Luis Antonio Buron, the prosecutor 
general, that he may have been in 
possession of illegal arms and docu- 
ments. 

Sr Buron said state prosecutors 
had been instructed to co-operate 
with the courts in pressing for ex- 
tradition under the two countries' 
bilateral treaty. 

investment, and most spoke dispar- 
agingly about the pitfalls of getting 
involved in the country's dilapidat- 
ed "smokestack" industries. 

Yesterday's news points to at 
least some dissembling. Nippon Ko- 
kan itself, in announcing here that 
it was buying into National, re- 
vealed that it was talking to Nation- 
al last summer. According to Nip- 
pon Kokan. the talks opened at Na- 
tional's initiative, shortly after its 
Rouge negotiations bad fallen 
through. However, the U.S. compa- 
ny lost interest when U.5. Steel pro- 
posed a complete takeover and ab- 
sorption of National's outstanding 
debt 

It was the withdrawal of the U.S. 
Steel bid, following the Justice De- 
partment's ruling, which reignited 
National's interest and which led to 
the latest deaL An additional factor 
for the Japanese, again stemming 
from the Justice Department's ac- 
tion, was the renewed fear that 
with its own realignment blocked, 
the U.S. steel industry would be- 
come increasingly protectionist and 
that circumventing trade barriers 
by investing directly had become 
far more attractive. 

Thus Japanese steel industry ex- 
perts yesterday were shifting the 
focus of their attention more to 
which of the big five might next 

jump on to the bandwagon. Mr Tat- 
suro Kiyohara, of Nomura Securi- 
ties, suggested Nippon Steel, the in- 
dustry leader, and Kawasaki as the 
most likely candidates, with Sumi- 
tomo Metal probably the least like- 
ly. 

Nippon Kokan, which vies with 
Kawasaki for second place in steel 
production, said yesterday that Na- 
tional was among the most techno- 
logically advanced and efficient 
steel companies in the U.S. and 
would not, therefore, require the 
sort of radical technological surgery 
and heavy new investment that less 
sophisticated steel concerns would 
need. Specifically, Nippon Kokan 
estimated that introduction of its 
techniques could save YlObn 
(S4.46m) in costs annually at Na- 
tional 

The company also said it was con- 
vinced it would have less difficulty 
dealing with U.S. unions at Nation- 
al (a United Steelworkers company) 
than at Rouge, where the United 
Automobile Workers predominates. 
It added that USW labour came S3 
an hour cheaper than the UAW. 

However, as is true on a much 
smaller scale of Nisshin's involve- 
ment with Wbeeling-Pittsburgh, it 
is obvious that the major lure is the 
opportunity to sell steel to the 
booming UiL car market Nippon 

Kokan is thinking in terms not 
merely of supplying U.S. manufac- 
turers but also of being in a position 
to meet the demands of those Japa- 
nese car companies (Honda, Nis- 
san, Toyota and Mazda), which are 
either already producing in the U.S. 
(in Honda’s case with a recently 
doubled capacity) or about to start 
The endurance of the current car 
boom in the U.S. does, however, re- 
main a matter of some debate. 

It was still unclear yesterday how 
Nippon Kokan proposes to finance 
its investment Although the Japa- 
nese industry is now enjoying a cyc- 
lical recovery, thanks to U.S., Chi- 
nese and domestic demand, and al- 
though steel shares have been 
among the recent favourites on the 
Japanese stock markets, the esti- 
mated 5273m in cash may a bit 
Of finding. 

Nippon Kokan, with Kobe, Is the 
most highly leveraged of the Mg 
five, with total debt outstanding at 
the end Of the financial year ending 
March 1883 equal to nearly half its 
assets. It had provisionally planned 
to finance the aborted Rouge take- 
over through a combination of cash 
flow from Rouge, available internal 
funds and by cutting back an capi- 
tal investment in Japan. However, 
the scale of the National deal is ten 
times greater. 

Rhone-Poulenc needs ‘more 
effort9 to finance investment 
BY DAVID MARSH IN PARIS 

RHONE-POULENC, the national- 
ised French chemicals group, wiQ 
have to make "many more efforts" 
to remain permanently in the black 
after turning in a profit of FFr 98m 
($12m) last year after three years of 
losses, M Loik Le Floch-Prigent, the 
chairman said yesterday. 

Addressing a meeting of financial 
analysts and journalists, M Le 
Floch said Rhone-Poulenc would 
have to raise extra capital this year 
to finance an investment pro- 
gramme running at about 7 percent 

i of its annual turnover of FFr 43.1bn 
last year, but left open where the 
money would come from. 

Last year, marking an underlying 
earnings swing of around FFr 900m 
compared with the FFr 844m net 
loss in 1982, was a year of consoli- 
dation following the group's efforts 
to streamline its still loss-making 

textile business, seQ its fertiliser op- 

erations and expand its fine-chemi- 
cals activities with the acquisition 
of parts of the former Fechiney 
chemicals division. 

But to match the performance of 
its international competitors, 
Rhone-Poulenc would need to turn 
in yearly profits of around FFr 
lfibn, he warned. Greater efforts in 
management, research and invest- 
ment would be needed. 

The first 1984 quarter showed a 
positive trend with turnover up 22.4 
per cent from the first three months 
last year. This represented an II 
per cent jump in volume and 10 per 
cent in price increases. 

Last year 38 per cent of turnover 
was made from foreign plants, 
down from 41 per cent in 1982 be- 
cause of a fall in Brazilian activi- 
ties. French turnover and exports 
from France each made op 31 per 
cent of overall sales. 

EEC ready to fine 
IBM over secrecy 
Continued from Page 1 

Louise Kehoe writes from San 
Francisco: Mr Malcolm Baldrige, 
U.S. Commerce Secretary, has an- 
nounced a formal agreement to sup- 
port an open international standard 
for computer communications. 

The agreement was signed by Mr 
Baldrige and representatives of the 
U.S. National Bureau of Standards, 
General Motors and Boeing Corpor- 
ation. 

The agreement reflects a strong 
commitment by U.S. industry and 
government to develop computer 
communication standards, accord- 
ing to the National Bureau of Stan- 
dards. 

The partly developed open com- 
puter communications standard is 
designed to allow computers sup- 
plied by different vendors to "talk" 
to each other without modification. 

Several U.S. and European com- 
panies have been involved in devel- 
oping this standard data communi- 
cations system for several years, 
but some major computer-makers, 
including IBM, have questioned 
whether it will be possible for aD 
parties to agree on a standard and 
have termed the efforts "idealistic." 

Mr Baldrige's personal attention 
represents a boost for the open sys- 
tem concept participants feeL His 
announcement is seen as a vote of 
confidence in the feasibility of an 
international standard. 

To prove that it can work, 15 com- 
panies will participate in a demon- 
stration at the national computer 
conference in Las Vegas ip July. 

World Weather 
•f 
B4 Urn* C 

■c 
» 

"F 
61 W* F ZB 

•F 
68 S*t»B S 

■c 
15 

■f 
H faa S 28 88 Wta - — — Seri* c 21 
68 s 17 S3 ■rib S 34 S3 SsfWl c 31 
88 Fnrttat S 16 64 Mari C 28 83 &■»**'*« s IS 
BE c 18 84 Mis s 

F 
s 

16 <1 61 
FT — ' s 0 21 y% T) 89 

93 
Gam 
teatw 

8 
C 

IS 
18 

88 
64 Nri* 

14 
14 

51 
57 

tysqr a 
c 

a 
23 

u 
73 

73 6tewi 5 18 EE ttanH - - — Togs F a 72 
73 no*"* C 11 52 Rtfti f 14 57 Iris - — — 

K ELItaq c 22 72 Her Mi s 38 S Id Aft F 18 66 
M tatdnci s 17 63 He* Tod s 12 54 Imrih - — — 
6« tarns s 14 57 16a G 18 64 Trim C 21 28 

78 B g 48 Qpm 3 18 84 Tnm A 18 56 
77 JUST 5 20 68 Ori 8 18 61 lusts S 22 72 

64 Joton S 19 EG FW 3 19 68 rnm 3 22 72 
83 La Men S 22 72 hri S 15 59 Van S 17 63 
83 Lta8 s a 73 Be*rik C 8 48 WOT s 18 61 
73 inis F IB 84 BbS/o R 34 84 Hum s 15 SS 

Loans C 13 85 Dm s 18 64 7MU, 8 17 63 

C 30 SB 
S Zl 70 
S 10 M 
C IB SI 
S 14 57 

lfistaqeks 5 
i..—5 
MaM S 
Mann 6 

fyt&lpMnaMarpsm&fi 

G-Qoadr D-0fid* Fy-FflO H-JM B-ftri 
S-SHB H-Stat Sn-Snav T-lhmfcr 

Mr Malcolm Baldrige 

They will include Boeing. GM, Digi- 
tal Equipment Corporation, Honey- 
well Information Systems, Intel, 
NCR, Motorola and ICL. 

"This is an important step to- 
wards computer compatibility. In- 
volving both large and small compa- 
nies, this project highlights the 
promise that industry/govemment 
co-operation holds, especially for 
high technology areas that are criti- 
cal to the world's economy,” Mr Bal- 
drige's statement said. "It is an ap- 
propriate way for government to 
help industry to help itself." 

AMC in black 
for quarter 
By Our Financial Staff 

AMERICAN MOTORS, the US. 
motor group, yesterday reported 
first-quarter net profits of S5.12m 
against a S66m loss in the same pe- 
riod last year. Safes advanced from 
S637.4mtoSl.08bn. 

Mr Paul Tippett, chairman, said 
in Toledo that AMC, whose major 
shareholder is Renault, expected to 
be profitable for "1984 as a whole al- 
though there could be a quarter 
where we break even or have a 
slight loss.” 

Agencies 

Out of the FFr 2J57bn operating 
profits (up 30 per cent from 1982), 
the contributing divisions 
were chemicals with FFr ljOObn 
against FFr 507m in 1982 and 
health products with FFr L14bn 
against FFr 652m. Textiles showed 
an operating loss of FFr 230m 
against FFr 295m, while Brazilian 
profits slumped to FFr 387m from 
FFr 968m. 

For last year the company in- 
creased capital by FFr 340m 
through an injection decided in De- 
cember from its state shareholder, 
and also raised FFr L05bn in subor- 
dinated loans and FFr - 880m 
through an issue of non-voting loan 
stock on the Paris bourse. 

Asked about this year's cash rais- 
ing plans, M Le Floch said capital 
would be raised in the "best1 possi- 
ble manner. He did not rule oed an- 
other sortie on to the capital mar- 
kets, saying "Nothing is excluded.* , 

Leasing 
move hits 
UK banks 

Continued from Page 1 
Crocker National Bank, its U.S. 
subsidiary. “We do not foresee any 
reason why current levels should 
not be maintained,’’ he said. 

The British budget changes will 
force banks to pay taxes on leasing 
income which they were able to 
shelter through capital allowances. 
This provoked bitter comment from 
Sir Donald. He said it was “unforta- 
naie that legislation of such long 
standing, on which long-term con- 
tracts have been based, should be 
changed as suddenly and dramati- 
cally, and without notice.” 

The banks had particular reason 
to feel aggrieved, he said, because 
they had already suffered from the ; 
1981 special tax in the erroneous be- 
lief that they make too much mon- 
ey. 

He warned that Midland might 
have to increase the £230m provi- 
sion because of the complexity of 
the calculations. But he and Sir 
Timothy Bevan, Bar lays’ chairman, 
both stressed that the actual tax 
payments would not have to be 
made for several years. 

Of the.four biggest UK clearing 
banks. National Westminster, has 
already announced a provision of 
about £57 Om. Lloyds is expected to 
make an announcement at its annu- 
al meeting on May 3. AO told, the 
tax measure will cost nearly £2bn, 
making this by far the most expen- 
sive collective blow UK Hanlre have 
ever suffered. 

Sir Timothy also revealed yester- 

day that Barclays was putting up 
nearly £30m for its 29.9 per cent 
stake in Wedd Duriacher Monlamit, 
the Qty of London jobbing firm 
with which it struck a deal last 
month. 

This will consist of a£8m capital 
injection and a £23.9m loan. Bar- 
clays will become a limited partner 
of the firm this Saturday and will 
eventually, subject to official ap- 
proval, take its stake up to 75 per 
cent These terms appear to value 
WedcTs at about £100m. 

Midland Bank angered its share- 
holders by revealing that it had de- 
cided to make its 5870m investment 
in Crocker in 1981 only on the bade 
of publicly available information; it 
had not been able to look at the 
bank's books. 

It so happens that, having com- 
pleted a major investment round in 
building seamless pipe facilities, all 
the leading Japanese steel compa- 
nies are planning to spend nwiph 
less On plant and equipment, in the 
1984 fiscal year (which began this 
month) than fest Industry-wide 
projections are for a 25 per cent 
drop (to about Y570bn), with Nippon 
Kokan itself forecasting a 40 per 
cent decline to about Y95bn. Hum, 
the company may have some free- 
dom to manoeuvre. 

It would certainly help Nippon 
Kokan if the current recovery in de- 
mand for steel persists and if the 
performance of its shipbuilding and 
construction division (which ac- 
counts for about a quarter of total 
sales) improves. 

However, Nippon Kokan has a 
reputation for being a company 
which, take* aggressive iramtrmsit. ■ 
decisions. Its recently . completed 
Ohgishima plant is pTnpwg the most 
advanced in Japan, though a cur- 
rent financial drain, and is likely to 
lie an extremely profitable invest- 
ment over the longer term. 

Assuming all the details can be 
ironed out by the summer, as Nip- 
pon Kokan intends, it seems to 
have made another one now in the 
UH. 

London to 
probe U.S. 
computer 
‘moles9 

By Guy de Joncpderea 
in London 

THE BRITISH Government has or 
dered an investigation into repents 
that two U.S. officials in the UK 
Ministry of Defence are providing 
information about the activities of 
British compute- leasing companies 
to U.S. authorities. 

The inquiry was disclosed by Mr 
Geoffrey Pattie, British Minister of 
State for Defence Procurement in a 
letter to Liberal Iff Mr Paddy Ask-, 
down, who had expressed concern 
about the possible exra-tefritorial 
extension of U.S. laws governing 
high technology exports. 

"Though I was confident that 
there is no basis to suggestions that 
UJS. officials located in the Ministry 
tf Defence were providing informa- 
tion on UK-based computer leasing 
companies, I have none the less ar- 
ranged for a thorough investigation 
to be carried out,” Mr Pattie said in 
the letter. 

The decision follows a statement 
in the House erf Commons an April 
13 by Mr Paul GhanwQn, the Trade 
Minister, that no Defence Ministry 
officials were co-operating with the 
UJS. Embassy in London an export 
controls. 

Mr Channon said in reply to 
questions from Mr Ashdown that 
the only information provided offi- 
cially to the UJS. about British com- 
panies was supplied by UK Cus- 
toms and Excise, which was co-op- 
erating with customs officials in toe 
UJS. Embassy in London. 

Mr Ashdown expressed surprise 
yesterday that Mr Pattie had de- 
cided to hold the inquiry in view of 
Mr Ghazmon's assurances. "It is 
quite remarkable that the minister 
seems insufficiently dear ahoot 
what is going on that he has to or- 
der an investigation.” 

Mr Ashdown first raised the is- 
sue in connection with remarks re- 
ported to have been made by a com- 
mercial pffiiw of thp UJS. Embassy 
n London at a meeting of British 
computer leasing companies at Ep- 
som, near London on February 29. 

Mr Ashdown told the Commons 
that the officer had been asked 
about recent US. moves to require 
British leasing companies to pro- 
vide information about their cus- 
tomers. The officer is said to have 
replied that the UJS. already had 
grlfmgh information to "slap the 
irons on most of yon.” 

According to Mr Ashdown, the (rf- 
fioar had said that the U S. Govern- 
ment had two officials working in 
the Ministry of Defence who had 
access to the information. 

Locuse Kehoe writes from Sen 
Francisco: The U.S. is easing its ex- 
port controls on laboratory analyti- 
cal instruments that incorporate 
microprocessors, Mr Malcolm Bal- 
drige, Commerce Secretary, an- 
nounced on Tuesday. 

"The Commerce Department, in 
consultation with the Department 
of Defence, has determined that na- 
tional security controls on these in- 
struments are no longer necessary 
Mr Baldrige said. The change re- 
flects an effort "to relax export con- 
trol requirements whenever possi- 
ble cm commodities that have little 
<7 no strategic significance.” 

Laboratory analytical instru- 
ments will no longer require special 
export licences, except when sold to 
companies in Libya, North Korea, 
Vietnam, Kampuchea 'or Cuba. The 
change is expected to reduce the 
number of individual licence appli- 
cations in this product category by 
about 40 per cent, the Commerce 
Department estimates. 

THE LEX COLUMN 

Orderly retreat 
by the banks 

Only. once in a blue moon are 
statements of intent from the UK 
Accounting Standards Committee 
(ASQ noted for any theatrical 
sense of timing. Coinciding as it did 
with further disclosures from two 
British banks, Barclays Bank and 
Midland WanV, on their deferred 
tax provisions, however, yester- 
day’s statement on the treatment of 
deferred tax stood out in the bluest 
moonlight - and even cast another 
grrmii shadow over the dealers’ 
predicament 

- The cleaners all agreed earlier 
flii< month to adjust in one fell 
swoop for the budgets impact on 
their Wring tax tiahilittes as rec- 
ommended fay the ASCs Exposure 
Draft 33, the basis of the new state- 
ment 

Both Barclays and Midland have 
foBowed National Westminster in 
writing down their fuU potential lia- 
bility to take account of a 35 per 
cent tax rate. Deducting the provi- 
sions already made, this has left 
Midland with a £230m charge in 
1984 - a tittle less than might have 
been suggested fay the total liabili- 
ty, which includes some overseas 
items - and Barclays with about 
£490m_ 

The ASCs further insistence that 
the 1984 charge should be taken as 
an extraordinary item appears to 
rule out the option for the dearers 
of an old-fashioned writeoff 
against reserves. Had it left it at 
that, though, the ASC would surely 
have required the dearers to show 
retained losses on their-accounts.. 
This uncomfortable denouement 
rams to have been avoided by the 

ASCs simple expedient of allowing 
companies to draw reserves into 
the profit and loss to set against 
any such extraordinary debit Batik 
of Scotland has led the way onthis 
approach and the other banks can 
be expected to follow., 

Half Bank of Scotland's extraord- 
inary provision related to (he claw- 
back effect an jfe. deferred taxes of 

faifaig lease rates; but the main chaff. Meanwhile^ whisky shares at 

four dearers are differently ex- feast seem to have offered a higher 
posed to critical tax variation total return than gilt-edged* 
fljguflpg QH their leasing rates. Bar- ?SR, ' 

days, estimated its liability on this 
score at about E60m, has apparently , - . : 
added this to its £490m provision to ^ directors of GECawsttore 
reach a £550m tote) - but onthis is- sympathy■ fer poor Nestis, 
sue the others have still to pro- yhi>h ;njakes a genuine effort, to 
POWnce. - - crumW moflw hut- still ends UD with nounce. •- spend money but still ends up with 

the balance sheet of a conservative 

GEC/DistiUerS Smss'bank: A-year ago. the feed 
- . company declared its interest m ex- 

The position of cash-generating panding'through acquisition in the 
industrial companies is not entirely UJS. Since then, it has forked out 
to be envied. Their problem is that sSQOra for Warner Cosmetics and is 
if cash pilesup in the balance sheet currently in the process of spending 
it must appear that the business is tm to $200m on coffee group HOb 
failing to use dLfbe.available re- Bros/But even all this has failed to 
sources.. And if that cadi is then in- bring the cash pile below S2bn, so 
vested outside (he enterprise, acco- now rfestte Is proposing to spend a 
rations are liahfe to arise that the further S500m on CooperVision, the 
management has run out of ideas eyeoie products group. 
and should return funds to share- . ... 
hokiers. GEC has naturally attract- ?ay. ■seem. tJ^t ** 

edafre^doseof^SKS 'ESfJgt*J^ESSS 
those lines since it became known ‘ 

its richesto toying equity in Distil- RnriHf w?? 
lersCompany‘ ' thfif1

F^dus “? “ 
cool £2flm m the UK last year. Ana 

It is; certainly not hard to raise the company’s opthalmic ambitions 
questions 'about GECs investment are at least consistent; besides U.S. 
Strategy.' The Company’s own eye-care group Alcon, bought in 
shares hiwe been notably left dot of 1977 for $276m, a Swedish contact 
the market rise over me- past-two .fens manufacturer was acquired in 

' years,, for, despite J heavy1..internal 1982. 
use'of funds ontsapital projects and- • CooperVision has a strong posi- 
research the.continued cash -gen- tfon in the contact lens market, but. 

- ?^°n iS *|
ts^t^oen; af a -ggntbat jg in the field of eye drugs and GECmaytehymg.lrohlein wt ^^0^ Alcrn conre- 

.ting down adequate foundations for ^ ^ other way round. 
.future growth in^earnings. Quite apart from the commercial 

Vet the investment Jd'DCL is advantages, the lack of product 
scarcely something that GEC would overlap between the two companies 
represent as part of its longterm makes anti-trust objections to the 

■ strategy,even in ihe improbable act bid less likely. 
of Tw««Trting a-bid: GEC has made The proposed bid price of around 
successful excursions into the eqcd- -$25 per share compares with Coop- 
ty market before now. Its search for er Vision's low a month ago of Slln. 
long-tezm-tises of funds cfeariyTSSQr But net earnmgs have gone from 
throes, under tiro markets snspi- $4Jhn in 1980 to £20. lm in 1983 - a 

' don that overreacting criteriamay record which might be taken to jus- 
teiKi to throw out wheat as wfiFas- tify the exit p/e of 19. 
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Merrill 
salvage 
plan for 
utility 
By Terry Dodsworth in New Yoric 

MERRILL LYNCH, the New York 
securities and investment company, 
has been brought in as an adviser 
to the troubled Seabrook nuclear 
power station project in an attempt 
to salvage one of the two units on 
the New Hampshire site. 

The plan follows the decision by 
Public Service New Hampshire, the 
leading utility company on the pro- 
ject, to stop all construction work. 
The company was forced into this 
move by its shaky financial situa- 
tion, which also led to an announce- 
ment last week that it was skipping 
dividends on both its common «nH 
preferred stock. 

The second reactor unit, at Sea- 
brook has already been canrgifed^ 
but PS New Hampshire's many 
partners, who collectively own 64.4 
per cent of the project, are- anxious 
to protect the investment they have 
already made in the almost dim- 
ple ted plant 

Under the initial plan proposed 
by Merrill Lynch, a new company 
would be formed to complete the 
construction of Seabrook 1. But it is 
not yet clear whether this organisa- 
tion could be financed by the part- 
ners, who come from a variety of 
New England states, or whether h 
would have to raise fresh finiinpp 
on the debt markets. 
® Cleveland Electric Illuminating 
said it might cancel the second unit 
at its Perry nuclear power plant in 
Ohio. The company owns 31 per 
cent of the project, which is now 
about 30 per cent complete, but 
which has suffered from cost over- j 

runs. 

— i 

Truck market 
recovery by 
Cummins in US 
By Our New York Staff 

THE CONTINUING recovery in the 
North American heavy .truck mar- 
ket was underscored yesterday in 
first quarter figures from Cummins 
Engines, the U.S. diesel engine 
manufacturer, which said that its 
current production level was the 
highest in its history. 

Net earnings in the three month 
period amounted to $38.4m, or $4J)3 
a share, against a loss of 55.6m, or 
82 cents a share in 1983. Sales rose 
by almost 70 per cent from $359-8m 
to $572.7m. 

At a pre-tax level, Cummins said 
its profits of $69.8m were a record. 
They reflect the high volumes the 
group is now achieving with a 
slimmed down labour force and a 
"signifianf improvement in produc- 
tivity. 

Its share of the UJS. heavy truck 
engine market, which is expected to 
reach 150,000 units this year, had 
remained above 60 per cent in the 
first two months of the year. 

National Can 
suffers first 
quarter loss 
By Our New York Staff 

NATIONAL CAN, the third largest 
U.S. packaging group, which is cur- 
rently the subject of a leveraged 
buyout attempt , reported a loss of 
5187,000 in the first quarter against 
profits of 51.3m, or 9 cents a share 
last year. Sales amounted to 
S392-lm against 5320.3m. 

Mr Frank Considine, chairman, 
said that the latest results were hit 
by a loss in the group's glass con- 
tainer operations, where prices had 
been weak and expenditure high on 
new plant to increase efficiency. He 
added that he expected the full year 
results to show an increase in op- 
erating earnings. 

BY WILLIAM HALL M NEW YORK 

DU PONT, tito largest U.S. chemi- 
cal company, and Monsanto, one of 
its main rivals, have both reported 
sharply higher first-quarter earn- 
ings, continuing the profit recovery 
which started last spring 

Du Pont earned 5373m in its first 
quarter, an increase of 84 per cent, 
and Monsanto boosted its earnings 
by 73 iter cent to 5175m. 

Du Ponfs revenues rose 6J per 
cent to S9.3bn. while Monsanto's 
revenues were 16 A per cent higher 
at S1.73bn in the first quarter. Du 
Pbnt earned $1.55 per share, up 
from 85 cents per share in the first 
quarter; Monsanto's namingc in- 
creased from 52.47 per share to 
54.25 per share. 

- Mr Richard Mahoney, Monsan- 
to's chief executive, said that the : 
first-quarter increase reflected a 
“continued improvement in world- 
wide economic conditions and a fa- ; 
vourable agricultural environment’’ . 
The'group reported strong gains in i 
its polymer products, fibres and in1 ; 

TIT in leasing deal 
with Times Mirror 
BY PAUL TAYLOR IN NEW YORK 

FIT, the ULS.-based multinational 
agglomerate, yesterday an- 
nounced an agreement with the Los 
Angeles-based Times Mirror group 
which will more than double HTs 
existing domestic long-distance 
telephone network. . 

ITT Communications Services 
unit already operates a 2,500-mile 
microwave transmission network in 
the U.S. stretching from New York 
to Texas. Under the terms of the 
agreement it will lease use of a sim- 
ilar 3,500-mile system, spreading 
out from the West coast, owned by 
Times Mirror Microwave Commu- 
nications -company, . an- Austin- 
based wholly-owned -subsidiary; of 
thp newspaper publishing and tele- 
vision group. 

T3tt'fri0Ve ftftfltfeSfefite ■& fifriber 
major push by ITT into the highly 
competitive long-distance telephone 

market in the U.SL, currently domi- 
nated by American Telephone and 
Telegraph (AT&T). 

The agreement wifi provide ITT 
with a ground-based coast to-coast 
network capable of carrying both 
voice and data, and reduce the com- 
pany's current dependence on 
leased satellite space. 

ITT said it will lease capacity on 
the Times Mirror network “for a 
minimum of 10 years." No other de- 
tails of the agreement were an- 
nounced. 

ITT said completion of the inter- 
connection of the two networks - 
which will meet In Dallas - is due 
by November 1. It creates a nation- 
wide system capable of handling 
1'J.Ts existing cut-price ITT Longer 
Distance service --together-"Wifb 
riTs specialised business telecom- 
munications service. 

Tokyo alters guidelines 
on syndicated yen loans 

j TOKYO - The Japanese Finance 
Ministry has changed its guidelines 
on syndicated loans in yen by 
banks and life assurance compa- 
nies in Japan, according to bankers. 

The change was detailed to 25 
leading Japanese banks in a meet- 
ing at the Ministry yesterday and 
will be briefed to life insurance 
companies today. It is designed to 
apply' certain risk asset ratios to 
each lender's total scale of yen 
loans. 

The Ministry used to set quotas 
under its administrative guidance 
on each lender’s loan plans by re- 
viewing past lending activities and 
taking the yen's foreign exchange 
rates into account In the second 
half of 1983-84, ended March 31, 
overall yen-based syndicated loans 
were set at an estimated Y700bn 
(S3_lbn), almost unchanged from 
the preceding six months. 

Under the new guidelines, the Fi- 
nance Ministry wants each lender 
to apply to its yen syndicated loan 
limit a “weighted balance” based on 
outstanding lendings, securities, 
trade finance balance, and ordinary 
fund transactions. As for foreign 
currency bans, each bank has al- 
ready been permitted to lend up to 
15 times its equity capital, banters 
said. 

One banker said that with the in- 
troduction of the new risk asset ra- 
tio formula on yen syndicated 
loans, the Ministry seemed keen to | 
see more use of the Japanese cur- 
rency in overseas loans as a step to 
help internationalise the yen ami 
expand the financial market here. 

The Japanese Ministry has told 
banks to use the new weighted bal- 
ance system and report their new 
yen syndicated loan plans to it 
Reuter 

Israeli bank assets up 
TEL AVIV - United Mizrahi Bank, 
Israel's fourth largest bank, sus- 
tained losses in 1983 despite real 
growth in its consolidated group as- 
sets. 

The hanir made a net loss in 1983 
of Shekels 948m (55.9m) adjusted 
for inflation, which reached 191 per 
cent in 1983. The gross operating 
prc£t was Shk 1.292. 

The Mizrahi group's consolidated 
assets at the end of 1983 were Shk 
466.Tbn, showing area growth after 
allowing for inflation of 29.3 per 
cent on 1982 assets of Shk 131.2bn. 

In dollar terms, the group assets 
were S4Jt3bn, showing a rise of 11 
per cent 
AP-DJ 

UK move by Canadian broker 
BY ALEXANDER NICOLL IN LONDON 

A VANCOUVER-based stockbroker. 
Continental Carlisle Douglas, 
opened an office in London yester- 
day with the aim of attracting in- 
vestors to the fast-growing North 
American venture capital market. 

Financing activity and trading 
volume on the Vancouver Stock Ex- 
change have soared in the past few 
years. The exchange, setting easier 
listing requirements than other 
North American exchanges, has 
provided a source of development 
capital for small companies, mainly 
in energy exploration and minerals. 

Continental Carlisle says it is the 
second largest trader by volume on 
the Vancouver exchange, Trading 
between 12 and 14 per cent of total 
value. It is the only. Vancouver- 
based broker to set up an office m 
London. 

Mr Maurice Btaber, who formerly 
headed North American Trading at 
London stockjobbers, Akroyd and 

Smithers, will run the office. He 
said the rtmadiari firm was 'attract- 
ed to London by growing investor 
interest in the venture capital mar- 
ket and by the rapidly changing 
structure of UK financial markets. 

Under a recent relaxation of 
■ Stock Exchange rules, London 

stockbrokers can set up interna- 
tional dealerships enabling them to 
act as market-makers and agents in 
overseas stock trades. Market-mak- 
ing was previously an exclusive pre- 
serve of jobbers. 

Continental Carlisle would be en- 
titled to own a minority interest in 
such a dealership, with a London 
Stock Exchange member holding 
die majority. 

Mr Blaber, despite his experience 
as a jobber, says there is no, pi an at 
present to get involved in such a 
venture. But noting that UK Stock 
Exchange reform will probably 
sweep away the barriers between 

market-making and broking, he 
added: “As the market-place devel- 
ops here, it would be foolish to say 
we wouldn't be interested in mar- 
ket-making.” 

Continental Carlisle will at pres- 
ent seek to convince institutional 
and small investors in Europe of 
the benefits of the Vancouver mar- 
ket The firm's senior officials 
frankly admit venture capital has' 
high risks as well as high rewards,; 
but stress the regulatory and moni- 
toring role of the exchange. 

Continental Carlisle will promote j 
a select list of North American i 
stocks to European investors. The 
investors already account for 10 to 

15 per cent of volume on the ex- 
change. New listings raised 5205m 
last year and total trading volume 
was nearly CS4bn. Continental Carl- 
isle will offer information and trad- 
ing facilities on all 1,400 stocks list- 
ed on the exchange. 
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KIVETON PARK' STEEL 

BRIGHT FREE MACHINING STEEL 
FOR FORGING. UPSETTING 
& EXTRUSION FROM KIVETON PARK 

• Rounds, hexagons, flats, carbon and alloy 
steals. Coated coils for cold forging and 
extrusion, sections a speciality. 

■ All in a wide range of finishes. Sizes 

■.   

US chemical groups 
increase profits 
in first three months 

dustrial chemical businesses, all of 
which benefited from continued 
momentum in new construction ac- 
tivity and consumer demand. 

Monsanto said its businesses 
which rely heavily on conditions in 
the capital goods markets, such as 
its Fisher Controls International 
unit “had not yet fully participated” 
in the economic recovery. However, 
orders were improving and the 
group expects more favourable fi- 
nancial results in .these businesses 
in the rest of 1984 and 1985. 

The results from Du Pont , 
Monsanto round off a buoyant first 
quarter for the U.S. chemical com- 
panies, which have undergone a 
bout of rationalisation in the past 
few years in an attempt to position 
themselves for recovery. Earlier 
this week Union Carbide an- 
nounced a 123 per cent jump in 
first-quarter earnings,- and Dow 
Chemical began-the year with a 77 
per cent profits surge. 

Modest 
rise for 
Phibro 
Salomon 
By Paul Taylor In New York 

PHIBRO-SALOMON, the Wall 
Street-based international commod- 
ity trading and investment banking 
group, yesterday reported a slight 
increase in first, quarter net earn- 
ings, mainly reflecting lower tax 
charges. 

The group said its net earnings 
increased to 5120m or 84 cents a 
share (79 cents a share fully dilut- 
ed) from $116m or 84 cents a share 
(77 cents a share fully diluted) on 
revenues which increased by 9 per 
cent. This came despite the sharp 
downturn in the U.S. securities 
markets in the first quarter and an 
8 per cent decline in pre-tax earn- 
ings, which fell to S176m from 
S192m in the year ago period. 

Mr David Tendler and Mr John 
Gutfreund, co-chairmen of the 
group, said that Salomon Brothers, 
the investment hawking firm, 
“achieved very satisfactory results 
In a period marked by decline in 
stock and bond prices and lower 
levels of capital market activity." 

Heavy write-off 
will hit MCI 
By Our Financial Staff 

MCI Communications, the fast- 
growing U.S. telecommunications 
group, is to take a 549.8m pre-tax 
writedown on the value of interna- 
tional telex equipment at its West- 
ern Union International subsidiary. 

The move will hit MGTs fourth- 
quarter earnings, to be released 
early next month, but the company 
still expects to report a profit 
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Indonesian oil boosts Limited 
earnings for Socal £/£? 
BY OUR FINANCIAL STAFF 

STANDARD OIL Company of Cali- 
fornia (Socal), which is awaiting fi- 
nal clearance for its S13.2bn take- 
over of Gulf, boosted first-quarter 
net income by 22 per cent to S378m. 

The company attributed the earn- 
ings gain primarily to improvement 
in worldwide exploration and pro- 
ducing operations with increased 
Indonesian crude oil output of 
“particular significance.” 

In the first quarter of last year, 
the company's Indonesian produc- 
tion was relatively low in anticipa- 
tion of a cut in Opec prices. 

Earnings per share in the latest 

quarter were S1.10, against SQSl. 
US. petroleum earnings rose 16 per 
cent to S137m and non-U.S. by 17 
per cent to 5180m. By contrast, 
worldwide refining and marketing 
operations reported a loss of 517m 
compared with a profit of 551m. 

Phillips Petroleum, one of the 
larger U.S. integrated oil compa- 
nies, lifted first quarter net earn- 
ings by S64m to S193m or from 84 
cents to 51.26 a share. Revenues 
were ahead to S3Jbn, against 
53.64bn. 

Substantially better refining, 
marketing and chemicals more 

than offset lower exploration and 
production earnings. Worldwide 
crude production rose IB per cent 
during the quarter but prices were 
lower. 

Diamond Shamrock, the Dallas- 
based oil and gas group, turned in 
first-quarter net income of S59.5m 
or 43 cents. This was 36 per cent up 
on the 1983 fourth-quarter result be- 
fore a Sl94m-plus write off on oil 
leases, and was up from S4.6m, or 7 
cents, on the year ago three 
months. Revenues this time were 
Sl.lbn, against S855m a year earli- 
er. 

Kuwait seeks Getty Oil stake 
BY YOKO SHI BATA IN TOKYO 

KUWAIT PETROLEUM, owned by 
the Kuwait Government, is believed 
to have approached the Japanese 
authorities for permission to buy 
part or all of Getty Oil's 50 per cent 
stake in Mitsubishi Oil, Japan's 
fifth largest refiner and distributor 
of oil products. 

However, its approach is expect- 
ed to run into objections from the 
Ministry of International Trade and 
Industry (Mm). 

Ownership of the Getty stake will 

pass to Texaco if, as is widely ex- 
pected, the UR. anti-trust authori- 
ties allow its proposed takeover of 
Getty to go through. 

Texaco has not publicly stated its 
intentions towards the Mitsubishi 
Oil holding. But it is believed to 
have retained Morgan Stanley, the 
New York Investment bank, to as- 
sess the value of the shares - appar- 
ently substantiating the numerous 
reports here that it will put them up 
for sale. 

Last week, senior Texaco execu- 
tives held talks with companies in 
the Mitsubishi group, whose cur- 
rent direct holdings in Mitsubishi 
Oil amount to some 6.5 per cent 

Although further negotiations are 
expected, the Mitsubishi companies 
are understood to have baulked at 
paying anywhere near the Y500-600 
(£2.68) a share price to which Mit- 
subishi Oil shares have been driven 
by intense speculative interest 

Pitney Bowes set to meet target 
BY TERRY BYLAND IN NEW YORK 

PITNEY BOWES, the world leader 
in postage meters and mailing 
equipment is on target for Wall 
Street forecasts of a 13 percent rise 
in net earnings this year. 

Mr George Harvey, chairman, re- 
ported a 28 per cent gain to S29.8m 
for the first quarter from continu- 

ing operations. He said estimates 
from m&jor analysts of earnings of 
between 53.40 and S3.50 a share for 
the full year seemed “reasonable.” 

The first three months brought a 
new peak in both earnings and in 
rales which, at 5421.3m, put on 12 
per cent Mr Harvey sees ”a strong 

trend in all our businesses" with all 
indications pointing to a good year 
in 1984. 

The sharpest rise in both sales 
and operating profits came in the 
U.S. with gains of 15 per cent and 34 
per cent respectively. In European 
markets, the results remained flat 

to raise 
bid for 
Hawley 
By Our New York Staff 

THE LIMITED, the Columbus- 
based women's wear retailer, is 
planning to raise its bid for Carter 
Hawley Hale by S5 per snare, in an 
all-cash offer valuing the old-estab- 
lished U.S. department store group 
at S1.3bn. 

The announcement comes on the 
eve of a further step in The Lim- 
ited's legal battle to block a defen- 
sive move by Carter Hawley Hale to 
insulate itself from The Limited's 
unwelcome overtures. Carter Haw- 
ley Hale has bought in more than a 
third of its shares and has sold a 
large block of preferred shares to a 
friendly party, General Cinema, 
which gives the latter a voting 
stake of more than a fifth. 

The Limited says it is discussing 
additional financing with its banks. 
It plans to offer S35 per share for 
20.3m shares of Carter Hawley, and 
the rest of the company's shares 
which are not tendered will be pur- 
chased in a cash merger at the 
same 535 a share price. 

According to The Limited, the re- 
vised offer would be conditional on 
Limited being satisfied that Carter 
Hawley Hale would not be in de- 
fault under its loan agreements, 
that the 5300m of preferred stock is- 
sued by Carter Hawley Hale to 
General Cinema would remain out- 
standing. 

Depending on the completion of 
financing arrangements The Lim- 
ited is considering making the re- 
vised offer today. After the merger, 
the plan is that Limited would own 
all Carter Hawley Hale's common 
shares and General Cinema would 
continue to hold the S300m of Car- 
ter Hawley Hale preferred. 
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interim Report and 
end Announcement 

For the six months ended 31 March 1964 

Interim Report 
The unaudited net operating income after provision for taxation and after transfers to internal reserves amounts to R50,4 million which 
represents an increase of 13% over the same period last year. 

General 
The demand for credit strengthened as spending and production in the South African economy recovered in the second half of 1983. The 
import bill, boosted also by maize imports, reflected the revival. The gold price declined over these months and non-gold exports responded in 
only a muted way to the international economic upswing. The financial year of the Group therefore started with the current account of the 
balance of payments in deficit and the gold and foreign exchange reserves under pressure. These developments, together with a tightening of 
the monetary policy stance, again put pressure on interest rates. 

To minimise disruption and reduce the pressure on interest rates the Reserve Bank reduced the banks' liquid asset ratios on two occasions 
and also entered into repurchase agreements. The net result nevertheless was continued pressure on margins. Towards the end of the first half 
of the Group's financial year the growth of lending volumes started to slow, indicating that the economic revival of the second half of 1983 may 
not have been sustained in 1984. 

The present uncertain balance of payments and a second year of poor agricultural crops make the start of a new upswing phase in the 
domestic economy during the Group’s current financial year unlikely. 

Dividend Announcement 
It is the intention of the board to decrease to some extent the disparity between the interim and final dividend and accordingly an interim 
dividend in respect of the year ending 30 September. 1984 of 21 cents (1983:17,5 cents) per share has been declared payable to shareholders 
registered in the books of the company at the dose of business on 4 May 1984, which represents an increase of 20% over the interim dividend in 
respect of the 1983 financial year. The transfer books and register of members will be dosed cm 5 May 1984 and will reopen on 14 May 1984. 
Dividend cheques will be posted on or about 4 June 1984. Non-resident shareholders' tax will be deducted where applicable. 

D. A- Peterson 
Secretary 

consolidated Income statement 6 months 
to 31.3.84 

OOO’s 

Taxed banking and other income after transfers to internal reserves 
attributable to shareholders of Nedbonk Group limited R50 
Surplus on disposal of long-term investments 
Notes 
1. The figures included in the interim report are unaudited. 
2. The above is an abbreviation of the consolidated income statement of the Group. 

Salient Financial information 6 months 
to 31.3.84 

OOO’s 

12 months 
IO30.9.83 

000‘s 

R121587 

6 months 
to 31.3.83 

OOO’s 

6 months 
to 31.3.83 

000's 

12 months 
(O30.9.83 

000's 

12 months 
to 30.9.82 

000's 

R88588 
R1540 

12 months 
to 30.9.82 

OOO’s 

Issued fully paid shares of R1 each  89813 88 S98 88690 S8417_ 

Taxed income attributable to Nt-dbank Group shareholders R5Q377 R44 484 R121587  

Earnings per share  ^137’U 1P0'2c 

Dividends per share    Zljic 7/,5c 68,8c ^ 50,0c 

Group shareholders* funds   R490329 R421 992 R447 709 R386943 

Total assets   R11188 365 R9086466 R105B6617 KSI37047 

Credit facilities to the public R62S6762 RA179414 RS180380 R3716549 

Deposits from public and other accounts MM68i7 R68853Z1I R8 456 245 RoOSMS 

Surplus capitol funds   KiMOtt. RS6000 R131W0 

Inoculating the earnings and dividends per share no account has been taiten of 1464102 partly paid shares of R1 each, issued 
In terms of the executive share trust scheme. Klnd. T>.. comtJAnlLrs maintain sfrong international 
Nedbank Croup Limited is a bankingand finanoaJ &*$£!?**££££, MJMIV 0* whole «cnm branches. «rooawd 

gSBBBifeaB —— 

R44 484 

R421992 

R9 086 466 

R4179 414 

R6 885 320 

R96000 

R121587 

R447 709 

R105B6617 

R5 180 380 

R8 456 245 

R131000 

R88 3SS 

R38S943 

KS137047 

R3 71b 549 

R* 055 945 
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Nestle sales move ahead sharply 
BY JOHN WICKS IN ZURICH 

SALES gains of 9 per cent, or 
5 per cent in terms of the 
physical volume of goods sold, 
are reported by Nestle for the 
first quarter of 1984. 

At a Press conference in 
Zurich yesterday, the Swiss 
foods group said 1984 was likely 
to prove another good year for 
profits following the after tax 
gains of 15 per cent posted far 
1983. 

The company also confirmed 
that it would shortly—possibly 
this week—be tabling a formal 

offer worth SwFr l.lbn <$500m) 
for Coopervislon. the U.S. 
ophthalmological group. 

It said further acquisitions 
were planned for this year and 
that currently some 25 take- 
over projects were under 
investigation. Nestle said it had 
earmarked major funds for this 
purpose. 

At the end of 1983. the group 
had cash, securities and deposits 
in its balance sheet totalling 
SwFr 5.24bn ($2_2bn). When 
reporting the 1983 results 

earlier this month. Nestle un- 
veiled plans for a rights issue. 

The bid for Coopervislon 
lengthens the list of deals 
Nestle has recently completed 
or is currently involved in. It 
acquired Warner Cosmetics of 
the U.S. for $300m last year, and 
expects to pay between $150m 
and S200m for Hills Brothers. 

Nestle expects a “ positive 
reaction ” from Coopervislon 
shareholders to its bid, and 
sees no U S. legislative prob- 
lems. Only “ one or two ” 

Coopervislon products could be 
affected by -the anti-trust regu- 
lations, it said. 

The board has approved 
capital spending of SwFr 2.4bn, 
of which about SwFr l.2bn is 
likely to be spent during 1984. 
Last year SwFr 1.12bn was in- 

vested from a total projected 
spending of SwFr 2J2bn. 

Net profits last year rose to 
SwFr lJ26bn on sales 1 per -cent 
higher at SwFr 27Bbn. The 
dividend is going np from 
SwFr 96 to SwFr 109 a share. 

Roche raises 
profits 
and dividend 
By Our Zurich Correspondent 

INCREASED profits and a 
higher dividend are announced 
for 1983 by Hoffmann-La Roche, 
the Swiss chemical and pharma- 
ceuticals group. 

Group profits have risen to 
SwFr 328.4m (S148.5m) after 
tax from the SwFr 281 J2m 
returned for 1982. The dividend 
is going up from SwFr 550 a 
share to SwFr 575. 

The earnings improvement 
comes from a noticeable widen- 
ing of margins. Net profits are 
16 per cent ahead, whereas at 
SwFr 7.5bn sales have managed 
a growth of just 6 per cent 
O Enka, the West German arm 
of the Dutch chemical group, 
Akzo, reports an increase from 
DM 47.3m to DM 82.4m ($30m) 
in net profits for 1983. 

The dividend to independent 
shareholders—Akzo owns 97.2 
per cent of Enka shares—is to 
be DM 6.7 a share. They 
received DM 2.7 for 1982. 

Sales unproved from 
DM 2.3bn to DM 2.35bn 

BASF to lift 
payment 
By Jonathan Carr in Frankfurt 

BASF, the West German chemi- 
cal concern, proposes to increase 
its dividend to DM 7 from DM 5 
per share, after boosting world- 
wide after-tax profit to PM 
517.2m ($l93m) last year from 
DM 274.6m in 1982. 

All the “ big three " German 
chemical companies have 
already announced big increases 
in profits and turnover for 
1983. Hoechst said last week 
it planned to increase its divi- 
dend to DM7 from DM 5J>0, 
and Bayer is expected to make 
a similar statement shortly. 

U.S. Steel bounces back into 
the black in opening quarter 
BY TERRY BYLAND IN NEW YORK 

U.S. STEEL, which remains the 
largest producer of steel in the 
country although its acquisition 
of Marathon Oil in 1982 estab- 
lished it as a major energy 
group also, turned round 
strongly into profit in the first 
quarter of the year. Steel and 
energy-related activities edged 
into the black with an operating 
profit of $4m compared with a 
loss of 5227m in 1983's compar- 
able period. 

Net earnings for the group 
totalled 8171m or $1.35 a share, 
compared with a loss of $H8m 
or $1.31 in the 1983 first 
quarter. Sales advanced from 
$3.9bn to $4.8bn. 

Operating income from-the 
oil and gas divisions was 363m 
on sales of $2.6bn, compared 
with S56m and SISba. The 
increase reflected better profit 
margins on refined oil products, 
together with increased 
payments from foreign crude 
and higher production of 
natural gas throughout the 
world. 

Mr David Roderick, chair- 
man, commented that the profit- 
ability in steelmaking was 
achieved despite "significant 
expenses” involved in starting 
up a new pipe mill and the 
restart of steelmaking: and 
finishing facilities at the Fair- 

field plant 
He expects all the group’s 

major business divisions to 
remain profitable throughout 
1984, helped by improving 
markets, and the board’s 
rationalisation and cost-cutting 
measures. 
• Mr Harry Holiday, chairman 
of Armco, sixth largest of the 
U.S. steelmakers, said the 
group broke even on continuing 
operations In the first quarter 
and that he expected 1984 as a 
whole to be profitable. Annco 
turned in losses of 5128.4m for 
the first quarter and 5872.5m 
for the fall 1983 year, but these 
included substantial provisions 
for plant closures. 

Record earnings forecast 
for year at Borg-Wamer 

BY TERRY DODSWORTH IN NEW YORK 

BORG-WARNER, the diver- 
sified U.S. capital goods, 
chemicals and financial services 
group, is forecasting record 
earnings this year following a 
41 per cent increase in first 
quarter profits. 

Earnings rose to 550.2m net. 
or 55 cents a share, against 
835.5m, or 40 cents in 1983, 
while sales went up by 16.5 per 
centfrom $813.5m to $947.8m- 

Mr James Bere, chairman, 
said that the financial services 
division’s earnings bad been hit 
by additions to reserves in the 
casualty insurance activities, 
reducing gamings by 7 cents a 
share, or around 55.7m. 

Strong performances from 

the company’s transportation 
equipment. chemicals and 
plastics and protective services 
divisions led the recovery, said 
Mr Bere. The air conditioning 
activities also showed a slight 
improvement. 

Speaking at the annual meet- 
ing, he added that, despite the 
collapse of the joint venture 
talks with Clark Equipment, he 
believed that such combinations 
would be essential In the 
future. The company was look- 
ing into other possible joint 
ventures with standard trans- 
mission manufacturers in 
Japan, West Germany and the 
UB. 

Zoppas named 
as Zanussi 
chairman 
By Our Randal Staff 

ZANUSSI, Europe’s largest 
electric appliances manufac- 
turer, has named Sig Gian 
Franco Zoppas as chairman. He 
succeeds Sig Umberto Cutties. 

Sig Zoppas (41) married into 
the Zanussi family which con- 
trols 90 per cent of the troubled 
white goods group. 

Sig Cuttica resigned after less 
than a year at the bead of the 
company, during which tim? he 
launched a restructuring pro- 
gramme aimed at cutting loss- 
making operations. 

Zanusl’s losses totalled 
L130bn ($79m) in 1882. Re- 
sults for 1983 have not yet been 
published but the deficit is ex- 
pected to be even bigger. 

Minebea 
to expand 
production 
in Japan 

TOKYO - Minebea, which daims 
a 30 per cent share in the US. 
precision ball bearing market, is 
branching into memory-chip 
production under licence agree- 
ments with Japanese and U.S. 
semiconductor makers. 

(VMiipnny nfflrlnU gaid Mine- 

bea had in mind two or three 
makers as its partners bat re- 
fused to name than. They said 
an unspecified number of foreign 
and Japanese engmeera would 
be recruited for the operation. 

A new production and market- 
ing subsidiary, NMB Sonicon- 
dactor, will beset op next month 
and a factory to be buflt at Tatey- 
anta, east of Tokyo, would go Into 
operation In May next year, a 
Minebea spokesman said. 

Minebea would initially own 18 
per cent of NMB Sendcondwrtor 
and boost its equity stake to 59 
per cod after the subsidiary 
Basted a YL5fan (ULlm) conver- 
tible bond issue, afl. to be pur- 
chased by the parent firm. 
Agencies 

Ericsson in 
computer deal 
By Andrew Baxter 

ERICSSON, the Swedish tele- 
communications and Informa- 
tion systems group. Is miter- 
ing the market for advanced 
computer workstations used 
by the technical and scientific 
sectors through a business 
agreement with Sun Micro- 
systems ef the U.S. 

The two companies yester- 
day announced an inter- 
national distribution agree- 
ment under which Ericsson 
will have exclusive rights to 
sen Sun's workstations—desk- 
top machines with the capa- 
city of minicomputers and 
advanced networking capa- 
bilities—in the Nordic coun- 
tries. This part af the deal 
is werth between (25m and 
(39m to Sun over the next 
three yean. 

However, Ericsson, which 
has a 3 per cent indirect 
■take In Silicon Valley-based 
Sun, will also buy the U.S. 
company’s workstations to 
build them Into its eommunL- 
eations and computer systems 
for sale worldwide. 

Hoogovens on course for 
major recovery in 1984 
BY WALTER ELLS IN AMSTHIDAM 

HOOGOVENS, the leading 
Dutch steel group, confirmed 
yesterday that It expects to move, 
into the black this year after 
five straight years of losses. 

In the first quarter of 1934, 
a substantial pre-tax profit was 
recorded, and the company ex- 
pects its half-year report, due 
out in August, to confirm its 
optimism. 

The company's five-year re- 
covery plan, costing II 2.5bn 
((828m) , including FI lfibn in 
aid from the state, is now mov- 
ing towards the half-way mark. 
and government and share- 
holders both appear satisfied 
with progress. 

Hoogovens suoslmanes, 
which include aluminium and 

cement activities, were already 
in profit last year. The steel 
division has cut capacity and 
plans the early installation of 
new plant The workforce has 
fallen to 28,500 from 31,000 five 
years ago, and a further 750, or 
so. redundancies are- planned 
between now and the end. of 
1985. 

Mr Jan Hooglandt. chairman, 
said “the first months of 1984 

.reveal a dear revival of 
(world) economic. fortunes. 
Even though this revival, still 
leaves out investment in the 
means of production, it can bo 
seen from a longer perspective 
that we may be at the beginn- 
ing of a structural recovery.” 

For the steel industry this 

had important Implications. For' 
Hoogovens. it had meant that 
planning, up to the present 
moment had not kept up with 
demand, and it was; clear that 
this tendency would continue 
throughout the year. Prices had 
stabilised and there were indi- 
cations. far most products, of 
an upwards trend; - 

"Barring unforeseen, excep- 
tional circumstances.' we should 
make a profit this year in steeL 
In the diversified sector , and 
in steel processing^, we-expect 
further positive -results.1!!.r. 

Hoogovens'stresses that costly 
investment - will have .to con- 
tinue alongside cost-oaring 
measures for some - <iine_ to 
come. - ' ■ 

Pension debit hits French Mobil 
BY PAUL BETTS IN PARIS 

MOBIL OIL Francaise, the 
French subsidiary of the US. 
Mobil group, yesterday reported 
a FFr 801m <$97m) loss for 
1983. compared with a deficit 
Df FFr 80m the year beforef 

The heavy deficit reflects a 
FFr 752m extraordinary pro- 
vision to cover the subsidiary’s 
employee benefit pension plan 
reserve and liabilities. 

The company made the pro- 
vision like other French oil 
groups following a ruling last 
year by the Conseil d’Etat, the 
leading French judicial 

authority, enabling major 
enterprises to make such pro- 
visions in their accounts. . 

Excluding - the .' provision, 
Mobil's French subsidiary saw 
its operating losses last year 
decline sharply to .FFr 134m 
from FFr 831m in 1982: ... 

Sales last ' year. totalled • 
FFr 13bn compared -with 
FFr lLfibft in 1982. Frentii 
refinery runs totalled >6wlm. 
tonnes of crude last , year or 
4.5- per cent less than in 1982.- 
. The company blamed in Surge - 
part tiae French'- government 

price ffidug formula for oil pro- 
ducts for its deficit. At the same 
time, however, it continues to 
rely heavily on Saudi Arabian 
crude. Saudi Arabia supplied 
about 50 per cent of the sub 
ahHary’s oil needs last year. . 
-.Mobil Oil Francaise continued 

to operate in the red during,(he 
first quarter of this year. But 
M . Georges Racine, the presi- 
dent,-said yesterday that-.She 
situation had improved recently 
and that in unchanged circum- 
stances the company wouldr be 
near-breakeven this year. 

Fine terms for $500m Malaysia credit 
BY PETER MONTAGNON IN AMSTERDAM 

MALAYSIA is raising 2500m 
through a 10-year Eurocredit to 
be led by Chase Manhattan, 
Industrial Bank of Japan , and 
Malayan Banking. 

As expected, it has won fine 
interest margins for the borrow- 
ing, part of which will be 
arranged on a special tax-spared 
basis, which allows participat- 
ing banks to increase their earn- 
ings on the loan through a tax 
credit in the UK 

This portion of the loan, 
which amounts to $100m, will 
bear a margin of only f per 
cent over the London interbank 
offered rate for Euro dollar 
deposits (Libor). The remain- 
ing $400m portion will, bear 
interest at.J per cent -over the 

mean of the bid and offered rate 
for Eurodoflardeposits for the 
first Tour years and } per emit 
oyer. labor thereafter: . 

Use of . the mean, between the 
hid and offered, rates for depo- 
sits as A reference Intermit.rate 
is very rare in the Eurocredit 
market, although' it- has! been 
used for floating rate notes. 
Effectively it means that banks 
wm receive a margin of per 
cent overlabor for the first four 
years, - reducing their.. Overall 
return mi the loan. Repayments 
begin -after aT.graqe-period at 
Si years. ■ - *' =•■ 

• The low margin, combined 
with the long maturity of the 
credit and the absence of an 
option for lenders to subscribe 

at a margin over the lucrative 
prime rate, confirms once again 
the favourable conditions avail- 
able to the few top quality bor- 
rowers now seeking money in 
the Eurocredit market Some 
bankers had, however, expected 
Malaysia to be able to command 
an even lower margin of { per 
cent over Libor for at least part 
of the loan’s life. 

Also expected soon in the 
loan market is Thailand. 
Bankers attending the ASbn 
Development Bank annual meet- 
ing in Amsterdam say that TTaai- 
land is looking for a relatively 
small loan of between $100m. 
and $200m and Japanese fcyqks 
area lready showing keen 
interest - 

• -,-J* —• - .. _-ii4 - .. - * I i -i r* 

All these Notes having been sold this announcement appears asa matter ofrecord only. 

Midland International Financial Services B.V. 
{Incorporated with h'mited liability In the Netherlands) 

U.S. $200,000,000 

Guaranteed Floating Rate Notes 1999 
Guaranteed on a subordinated basis as to payment of principal and interest by 

W 
Midland Bank pic 

{Incorporated with limited fiattiity in England) 

Samuel Montagu & Co. 
Limited 

Credit Suisse First Boston European Banking Company Goldman Sachs International Corp. 
Limited Limited 

Amro International 
Limited 

Bank of Tokyo International 
Limited 

Banca Commerciaie ttaliana 

Bankers Trust International 
Limited 

Bank of China 

Banque Nationals de Paris 

Banque Paribas Citicorp Capital Markets Group Commerzbank Cred'rtanstaft-Bankvorein 
Akticngesellschaft 

Credit Commercial de France Dai-lchi Kangyo International 

Fuji International Finance 
Limited 

Merrill Lynch Capital Markets 

Morgan Guaranty Ltd 

HambrosBank 
Limited 

Limited 

IBJ International 
Limited 

Deutsche Bank 

Mitsui Finance Europe 
Limited 

Morgan Stanley International 

Orion Royal Bank 
Limited 

Salomon Brothers International 
Limited 

Aktiengesefhchaft 

Lehman Brothers Kuhn Loeb 
International, hie. 

Morgan Grenfell & Co. 
Limited 

Nomura International 
Limited 

Sanwa Bank (Underwriters) 
Limited 

Society Generate Societe Generate de Banque S -A. 

Union Bank of Switzerland (Securities) 
Limited 

March; 1984 

Swiss Bank Corporation International 
Limited 

S.G. Warburg & Co. Ltd. 

£30,000,000 

The Industrial Bank of Japan 
Finance Company N.V. 

(Incorporated in the Netherlands Antilles) - 

The Industrial Bank of Japan, Limited 
(KabushSdKaisha Nippon Kogyo Giriko) 

(A Japanese Corporation) 

Issue Price 100 per cent 

Samuel Montagu & Co: Limited 

S. G. Warburg & Co. Ltd. 

Baring Brothers & Co., Limited 

Deutsche Bank Aktiengesellschaft 

Kleinwort, Benson Limited 

Morgan Grenfell & Co. Limited 

J. Henry Schroder Wagg & Col Limited 

March, 1984 

IBJ International Limited 

Banque Bruxelles Lambert S.A. 

Cfedft ^uisse FirstBoston Limited 

Hambros Bank Limited 

. Manufacturers Hanover Limited 

• Morgan StanleyInternational 

Society Generate 
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New Ford diesel Transit spearheads 
Europe fightback and UK revolution 

21 

brings a new per cent to 85 per cent, with bought from Perkins in the UK 

petitive 1WtttmteDTDLS?‘ S6!?!-1”"*®4 bar the UK and -and in 1972 Port introduced Eur0pea° West Gennany switching almost its own York. 62 bhp diesel. 
<?>mm®reia] entirely to diesei power. . Up to 1981. Italy was by far vemcies with the launch of Fort aims to take advantage 0,6 largest market outside of 

P°w.ei]ed by Its new of the long-term growth by In- the UK *°r Uie Transit Britain 
2.5 litre direct injection diesel crtaslng capacity for Transit I?°.k roughly half the output and 

diesels by 30 per cent to 110,000 
a year at the Dagenham, UK 
plant where the new DI engine 
has been brought into produc- 
tion at the cost of 18158m. 

France, and hi the UKtoprS a dieaeJ engine. Transit safes 
mote a diesel revolution in the di^l.pwer in Italy have halved since then 

JS^^SSt “a r"ra's *”°f ““ 
mg that it expects the-Transit's 
successor to reach annual sales 
of about 135,000 compared with 
the 88.000 produced last year. 

In spite of the fact that 

BY. KENNETH GOODING, KOTOR INDUSTRY CORRESPONDENT 

engine. 
The company expects the new 

engine to enable it to regain 
lost ground in Italy and West 
Germany, to build on a success-' 
ful defence of the Transit in 

Italy 24 per cent, and 99 per 
cent of Transits sold in Italy 
were diesels. 

Then in 1981 Fiat launched 
Its Transit competitor, the 
Ducato, and Included Che option 

medium sector of tile commer- 
cial vehicle market. 

Ford says the direct injection 
diesel is the first in'the world 
of its type, and that‘it gives 
41 best in the class ” . fuel con- 
sumption figures as well as 
cutting maintenance costs con- 
siderably. 

“ This engine provides a 
superb marketing opportunity 
fQR us,” maintains .Mr Neil 
O'Sullivan, director of truck 
sales and marketing, Ford of 
Europe. 

It should certainly give the 
19-year-old Transit a new lease 
oflife until it is replaced. 
Faced with competitors no more 
thin three years old — includ- 
ing the' Volkswagen Trans- 
porter, Renault Trafic. Fiat 
Ducato, Peugeot J5, Citroen 
C25, Talbot Express and the 
Toyota EQace — Transit’s West 
European market share has 
fallen steadily from a peak of 
20 per cent in 1975 to 13 pez 
cent last year. 

Fort believes the medium 
sector will be the fastest grow- 
ing in Europe's commercial 

medium commercial market 
was down to only 17 per cent 
last year. 

Even so, Italy, with 14 per 
cent of total Transit registra- 
tions, remained the major mar- 

only 32 per cent of the Transits 
sold in Germany had diesels, 
whereas the market average 
was 46 per cent. Ford expects 
to Increase the diesel content 
of Transit registrations to 45 
per. cent, .while the market 
average moves up to 70 per 
cent, by 1990. 

Ini France, the Transit has 
maintained a market share of 
around 5 per. cent in spite of 
the new French vans becoming 
available. 

The company exploited the 
gap between the prices charged 
for the new vans and the Old 
French vehicles being replaced 
by offering low-cost versions of 
the Transit. The Ford van also 

Transit sales are well below ket apart from the UK, fol- 
those of Ford’s car models, the 
van is much more important to 
the group’5 dealers on the 

-Continent than the volume 
might suggest. Vans do higher 
mileages and.so provide more 
work for service and parts 
departments. There is hardly 
any do-it-yourself servicing on 
vans and the low volumes have 
kept the independent manufac- 
turers and retailers from muscl- 
ing in on tile Transit parts busi- 
ness, which k not the case with 
car parts. 

, In the immediate future, Ford 
particularly wants to stop the 
rot which set in rapidly in Italy. 
Until 1981 Ford had 30 per cent 
of the medium commercial 
market in Italy with the 
Transit, leaving flat marginally 
behind with 29.9 per cent even 
though Flat was offering three 

vehicle market, ruing from 238. 
64J.000 units last year to at ***- ~42- tbe DjuJy- 

ninnnA « IAAA J least 710,000 in 1990 — and 
ptiSsibly even to 750,000. And 
the diesel content of such sales 
are forecast by the company to 
increase from the current 55 

Ford had a diesel van but Fiat 
did hot in a country where 
diesel fuel has been on average 
one-third cheaper than petrol. 
The . Transit was launched with 
a diesel engine option—a unit 

MEDIUM COMMERCIAL VEHICLE 

- MARKET SHARES IN WESTERN EUROPE 
1971 1975 1980 1983 

Total units 444,000 411,000 645,000 647,000 

% % % % 
Volkswagen 29.9 21.7 300. 16J5 
Ford 16.0 20.0 18S 13.0 
Japanese 03 3.0 11J 18£ 
Peugeot-Citroen-Talbot 
Daimler-Benz 

IU. 
$.1 

144 . 
9.4 

11.1 
8J 

9X 
8.9 

Fiat . S3 47 6-4 8.9 
Renault S3 

ss 
5JD 

51 
30 
43 

46 
41 

GM (Bedford/lsuzu) 6S 6X IX 4J> 

na. not available 

lowed-by West Gennany, taking 
just under 14 per cent, and 
France, with 5 per cent. 

Mr O'Sullivan maintains that 
the new DI diesel should help 
Ford move back to a 20 per 
cent share of the medium com- 
mercial business In Italy. 

Ford will also introduce to 
Italy a low-priced petrol version 
of the Transit to appeal to 
owners of the rapidly ageing 
Fiat 238 vans who cannot afford 
the Ducato even in Its petrol- 
engined version, let alone the 
higher-priced diesel. Van 
makers'charge between $700 and 
$1,500 extra for a diesel engine, 
compared with a petrol type, 
depending on which European 
market they are sold in. 

In West Germany; the Transit 
was holding about 10 per cent 
of its market sector until the 
middle of last year, when a 
price war broke out between 
Volkswagen and the Japanese. 
Ford did not join in whole- 
heartedly. and its share was 
clipped to 8 per cent and is 
still falling. 

VW, Europe’s leading 
medium commercial producer 
with an output in Germany of 
116,300 Transporter and LT 
vans last year (plus 40,300 out- 
side Germany), had been losing 
ground to the Japanese in 
Nordic countries in particular, 
and was in no mood to lose 
more share in its domestic 
market 

Ur O’Sullivan says: “ Ger- 
many responds to new tech- 
nology. Customers like to be 
seen with the latest technology 
and the DX diesel should help 
us considerably regain lost 
ground.” Ford wants to rebuild 
penetration to 12 per cent of 
the medium segment 

There are Incremental sales 
to be made, because in 1983 

has been successfully promoted 
in motor caravan form 

Although Britain is the best 
market for the Transit—It has 
33 per cent of total medium 
commercial sales and 40 per 
cent of medium van registra- 
tions—introduction of the DI 
diesel to the UK is not high 
on Ford's list of priorities. 

Ford has little chance to im- 
prove its market share with 
the new power unit, because 
the UK has a low mix of diesel 
vans In the total—only 16 per 
cent. 

This is reflected by the output 
at the Southampton, UK, plant, 
where currently only 20 per cent 
of the Transits leave with diesel 
engines, compared with the 
other major Ford van plant, at 
Genic, Belgium, where the mix 
is 60 per cent Southampton 
will not begin to install the new 
DI diesel until the last quarter 
of 1984. The Transit is also 
assembled in Portugal. 

However, Ford reckons that 
by 1990 the diesel content of 
medium commercials sold in 
Britain will be up to 48 per 
cent 

Mr O'Sullivan says Ford will 
turn the market in that direc- 
tion with the HI diesel which 
in Britain, as In the rest of 
Europe, will be priced very 
competitively, with only a small 
premium on the existing York 
diesel. u We want operators to 
be able to see quite clearly they 
can cover the extra cost in about 
six months.” • 

This announcement appears as a matter of record only. February 1934 

ENKA Holding Yatirim A. §. 
ENKA ln§aat ve Sanayi A. §. 
ENKA Arabia Limited 
ENKA Pazarlama Ihracat ithalat A.§. 

U.S.1100,000,000 
Multi-Purpose Contract Finance Facility 

Lead Managed by: 

American Express Bank 
International Group 

Co-Lead Managed by: 

AFIA Insurance Company S.A., N.Y. 

Managed by: 

Bank of Oman Limited 

Co-Managed by: 

A1 Bahrain Arab African Bank (E.C.) 
ALBAAB’ 

Middle East Bank Limited 

Saudi Lebanese Bank for the 
Middle East S.A. (France) 

The Arab Investment Company S.A.A. Tiirkiye 1§ Bankasi A.§. 
London Branch 

Participant: 

Anadolu Bankasi T.A.§. 

Gulf Riyad Bank E.C. 

Saudi American Bank 

T.C. Ziraat Bankasi 

Agent: 

American Express International Banking Corporation 

These securities having been sold publicly, this announcement appears as a matter of record only. 

New Issue April 1984 

$43,825,000 

By 
ECHO BAY MINES ETR 

4,000,000 Common Shares 

Of the 4,000,OCX) Common Shares, 2,000,000 Common Shares are being offered 
initially in Canada arid countries other than the United States by the Canadian 

Underwriters listed below. 

Price $10,875 per Share 

Bums Fry Limited Wood Gundy Limited 

PitfieW Mackay Ross 
limited 

Nesbitt Thomson Bongard 
Inc. 

Dominion Securities Ames 
Limited 

McLeod Young Weir Richardson Greenshields of Canada Merrill Lynch Canada 
Limited UaAed Inc. 

Midland Doherty Walwyn StodgeH Cochran Murray Pemberton Houston Willoughby 
Limited Incorporated Limited 

Bell Gouinlock 
Limited 

Levesque, Beaubien 
Inc. 

Bache Securities 
Inc. 

Gardiner Watson 
United 

Geoffrion, Lederc 
fate. 

Of the 4,000,000 Common Shares, 2,000,000 Common Shares are being offered 
initially in the United States and countries other than Canada at US $8,625 by the 

United States Underwriters managed by 

Salomon Brothers Inc 

Goldman, Sachs & Co. 

Bums Fry and Timmins Inc. 
Wood Gundy Corp. 

Ail of these securities having been sold, this announcement appears as a matter of record only. 

By 

New Issue / April, 1984 

4,000,000 Shares 

Echo Bay Mines Ltd. 

Common Shares 
(without nominal or par value) 

Of the 4,000,000 shares, 2,000,000 shares are being initialiy offered by U.S. Underwriters 
and 2,000,000 shares are being offered initially by Canadian Underwriters. 

Salomon Brothers Inc 

Goldman, Sachs & Co. 

Burns Fry and Timmins Inc. 

Wood Gundy Corp. 

Bear, Steams & Co. The First Boston Corporation 

Blyth Eastman Paine Webber 
Incorporated 

Donaldson, Lufkin & Jenrette 
SocorWaa CMpanBoa 

E. F. Hutton & Company Inc. 

Lehman Brothers Kuhn Loeb 
Incorporated 

Prudential-Bache 
SPCBIWBS 

Shearson/American Express Inc. 

Wertheim & Co., Inc. 

ABD Securities Corporation 

EuroPartners Securities Corporation 

Robert Fleming Hambros Bank 
Incorporated Limited 

Nomura Securities International, Inc. 

A. G. Becker Paribas 
Incorporated 

Dillon, Read & Co. Inc. Alex. Brown & Sons 
Incorporated 

Drexel Burnham Lambert 
Incorporated 

Kidder, Peabody & Co. Lazard Freres & Co. 
incorporated 

Merrill Lynch Capital Markets 

L. F. Rothschild, Unterberg, Towbin 

Smith Barney, Harris Upham & Co. 
Incorporated 

Dean Witter Reynolds Inc. 

Daiwa Securities America Inc. 

Kleinwort, Benson 
Incorporated 

European Banking Company 
Limited 

The Nikko Securities Co. 
International, Inc. 

Rothschild Inc. Orion Royal Bank 
United 

Sogen Securities Corporation Swiss Bank Corporation International Securities inc. 

S. G. Warburg & Co. Ltd. Yamaichi Internationa! (America), Inc. 
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North American Quarterly Results . 

BASE LENDING RATES 

MOOMA STEEL 
SUMbaabor 

rWANCtAL COUP OP WMM 
Sarins* A loans 

Seoeod quarter 1SU44 198M3 
S S 

Rtwniw  SHSJm 2922m 
Net profit*  13£7m 18JS*m 
Net per share  025 0.78 

Sta mootha 
Rewnue  5*1 An 3482m 
Net profit*  2522m 34.MHI 
Net per share  US 1-81 

1984 IMS 
s a 

1.061M 963m 
110m 92.1m 

DJI 028 

Net prom*  4*2n 
Nat per ahara  091 

OOTAAS-UUtSCN _ 

Intemello—I ehlptttofl cmnpaf 

Oket quarter IBM 

Drug*, todotrln 

Revenue  
Net protlta.... 
Net per alien. 

Net proa*  
Nat par aha*  
TLoat 

HERSHSY FOODS 

Chpoolete, reetatWB 

  Enorsp, nrintog 

18M Find quarter 

Revenue  
8#® N*t profit*  

Net perabare  

NATIONAL OYPStfli 

  Gypsum product* 

lay Plra* quarter 

312m Pevanua  
t*-b" Net profit*  
18-18 Net par atm  

ROYALTRUS1CO 

1BB4 IMS Plrstterortar 

S99m SSIm   
«an Oja 

IBM 1803 Wret quarter 

S I 
3892m 231.1m Waaanoa   
aum 32m op. net profit*  

12S 022 Op. net par share _ 

1884 1883 

8 > 
man 8833M 
tun am 

020 ' OM 

Natprnfita  
Nat par abate. 

JMY freight 

First qacrtar 

Revenue   
Nat profit*  
Net per atm.... 

BEATRICE POODS 
Pearl pro capping 

Fourth quarter 

Revenue  
Op. net profit*  
Op. net per share  

Veer 
Revenun  
op. net profit*  
Op. net per share  

1884 1883 
S 8 

CB2_2m 606.5m 
26.7m teJm 

OX 036 

1MM4 1882-83 
8 S 

Revenue  
Nat praflte  
Net per ahem  

Third quarter 

1984 1883 
8 S 

lASbn 1251M 

154j06m 10924m 
1.11 07* 

1983-84 1982-83 
3 3 

Revenue   
Net profits  
Net per share   

HI MTEMUTKHUL 
Truuhina, wte baa 

Nat profitt 
Natparatn 

NORFOLK SOUTHERN 
RsBway IwMtog no. 

1884 ISM yn at quarter 

2972m 2584m n-.anus  

Nat profit*  
062 051 Natparsfasn.... 

Ravanue... 
Net praflte. 

Net profits  
Nat par shan  

PACCAR 
Heavy duty trudka 

IBM IBM Pint quart. 

SMTBi 73Ua RauMMM  

*001 Profits 124 081 Op. net par ate 

S t 
7107*1 6707H 
1332n 1242m 

121 150 

IJBOM 129bh 
1D7M a42m 
066 013 

Natprofita 
NMpariN 

Natprofita. 
Natparatn 

mat quarter 

Netprofite 
Natparahara—. 

Net profits. 

iaS* 19V 
641.1m 2882m naiiaiaia 

1.17 821 Natparahara. 

IBM 1888 
8 8 nawai... 

4282m 4842m Net proms. 
382m 332m Nat par she 

1884 1883 

I 8 
7Mm 28m 
12m 22m 
017 037 

318.1m - 2732M 

7m 38.1m 
024 225 

1884 IBM 
8 * 

7772m 7S&2M 
64.18m 48.11m 

2707*1 333.1m 

First loss in 30 years at Indian Aluminium 
BY P. C. MAH ANTI IN CALCUTTA 

Strong first quarter for 
Matsushita Electric 

INDIAN ALUMINIUM. the 
country's largest private pro- 
ducer of aluminium, suffered 
the first loss in its 30-year his- 
tory in 1983, of Rs60.2m 
(85.57m). This compared with 
a Rs83.1m profit in 1982. 

Prolonged power cuts, 
sharply rising raw materials 
prices and the government's re- 
fusal to permit increases in con- 
trolled prices (which cover 50 
per cent of the total output 
under the existing distribution 
system) all contributed to the 
setback. 

Sales totalled only Rsl.6bn 
compared with Rs2.12bn in 
1982. 

A dividend of 60 cents per 
share has been paid, half the 
1982 pay-out. 

Increasingly severe power 
shortages in the states where 
the company's smelters are 
located hit production so hard 
that output fell to 51,000 tonnes, 
representing a capacity utilisa- 
tion of only 44 per cent, com- 
pared with production of 70,250 
tonnes in 1982 with a capacity 
rate of 60 per cent. 

The company plans to install 
captive power facilities at its 
Hirakud smelter in Orissa state, 
but lacks the means to finance 
this development on its own. 
Had the merger with Mahindra 

and Mahindra of Bombay gone 
through, the funding problem 
might have been taken care of. 
Since the merger move failed, 
Indian Aluminium is thinking of 
applying to a consortium of 
banks for finance. 

The state electricity boards 
have raised their tariffs so high 
that the ratio of power cost to 
total cost now stands at 37 per 
cent, as against the inter- 
national norm of 20 per cent. 

Erratic and irregular power 
supplies have made matters 
worse. The Hirakud smelter has 
been totally shut down due to 
a shortage of power normally 
supplied by the Orissa State 

Electricity Board. 
Indian Aluminium's directors 

claim their company is one of 
the most efficient producers in 
the world, and accuse the gov- 
ernment’s pricing policy of 
eroding its profitability. 

The maximum 12 per cent 
return allowed to a capital in- 
tensive industry is. they argue, 
insufficient to generate re- 
sources even for essential re- 
placement and modernisation. 

“We are convinced that the 
aluminium industry in India 
cannot withstand another year 
like 1983 with delayed price 
compensation idling smelters ■ 
and escalating power tariffs,” 

BY YOKO SHf&ATA IN TOKYO 

MATSUSHITA Electric Indus- 
trial, the world’s largest con- 
sumer electric and electronics 
manufacturer. lifted group net 
profits by 49 per cent to 
Y51.95bn (2230m) in its first 
quarter to February 1984. The 
strong performance came from 
a favourable sales pattern in 
Video tape recorders (VTRs), 
electronics components, and 
office automation equipment, 
supported by continued strength 
in the U.S. market 
- Sales rose by 25 per cent to 
Y143.17bn. Net profits per share 
improved from Y22.32 to Y32.78. 
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Have you noticed how one name in 
Europe seems to be cropping up more 
and more in medical electronics? " 

A.BN; Bank   ..... 
Allied Irish Bank 
Amro Bank      

. Henry Ansbaeber ...... 
Armed Trust Ltd.  
Associates Cap. Carp. 
Banco de Bilbao   
Bank Hapoaffm BM 
BCa   — 
Bank, ef Ireland «... 
Bank of Cyprus - - 
Bank of India........— 
Bank of Scotland'...... - 
Banque Beige Ltd. ... 
Barclays Bank ......... 
Beneficial Trust Ltd.... 
Bretnar Holdings: Ltd. 
Brit. Bank.of Mid. East 

■ Brown Shipley   
- CL Bank Nederland.-.- Stt 

Canada Pennt Trust— S±% 
Castle Court Trust Ltd. 9 % 
Cayzer Lid. —' S}% 
Cedar Holdings ——— 9 % 

■ Charterhouse JapheL.. 
ChoiiLartons - -...  

■ Citibank' Savings   f 
Clydesdale Bank....... 
C. E. Coales   
Comm. BR. of N. East 
Consolidated Credits... 
Co-operative Bank 

; The Cyprus Popular Bk. 
Dunbar & Co. Ltd. ... 
Duncan Lawrie ... 
E. T. Trust ...... — 
Exeter Trust Ltd.  
First Nat. Fin.. Corp— 
First Nat. Secs. Ltd.... 
Robert Fraser 
Grindlaya Bank ... t 

■ Guinness Mahon —... 
■ Hambros Bank ......„. 

Sen. Trust C* 96 
  ,-.5 
X> t SiV 

Shanghai 1$%- 
cnin Lid. 
Co. Ltd.... 
   8i% 

Imited ... 8*^ 
. Edward Manson A Co. 9|%'. 

- Meghraj end Sons Ltd. 8|% 
- Midland Bank 8|% 
■ Morgan Grenfell ...... 8K 

National Bk. of Kuwait SIS . 
National Girobank ... 
National Westminster BiS 

• NorwWh Gen. Tst. 
• People's TsL &Sv.Lt& 94*.: 

R. Raphael & Sons 8{% 
P. S. Refsoa & Co....... 8J% 
Roxburghe ‘ .Guarahlee -91% 
Royal Trust Co. Canada 84% 

■ J Henry Schroder Wagg 2|% 
Standard Chartered ...B SlU 
Trade Dev.' Bank 8J% 

• TCB ^   8*56 
- Trustee Savings Bank- 84% 

United Bank of Kuwait 84% 
United Mizrahi Bank... ~m% 
Volkskas-lAmtte&   81% s 
Westpae Banking Corp 8*% 

.. WhUeaway LaWlaw ... % 
Williams A Glyn’s ... Si% 
Wintrust. Sees. Ltd. S % 

. Yorkshire Baok   8|% 
■ Memh*r* :OJ thr. Accaorina Nouan 

CoirarlMau,'. I. 
Cemcatta 6.25%. T^nanih 

6%. -F&fv4 nra 12 month* £2.(W 
i eMTlO.DOO. 12 rnondxs *.25%. 
r 7-d*v. *ggi®3lt* on wau ofc uniter 

- £10200 6VKh £10.000 uq to CGOLOOO 
-6VX. fBO.OCX) and over 71*%9rt. 

3 CWt^fstteWu CiJOCanri ovarn.%. 
.fi.2i-dHVdeposits over £1,000 0V%. 
-§■.D4asas®si cteoaslt* 5^%. 
1 'Mortgage tew rats. - - 

ini 
Sales of video equipment, in* 

- eluding VTRs, tapes and tele- 
i visions, advanced by 26 per cent 
: to represent 37 per cent of the 
> total. Communication and in- 
: dustrial equipment sales Jumped 
i by 44 per cent to account for 
i 15 per cent, and electronic 
L components sales centring on 
, semiconductors surged by 66 

per cent to account for. 12 per 
, cent Audio equipment sales 
i recovered by 5 per cent to 

account for 11 per cent ... 
> Domestic sales increased by 
f 20 per cent to account for 51 

per cent of the total. • 

I Conplant and 
UEP in 
joint yentore , 

. By Wong Sutonc in Kinda Loupur 

CONSOLIDATED PLANTA 
TIONS, the 63 per cent owned 
listed subsidiary of Sime Darby, 
and United Estates Projects, a 
major property developer, have 
announced a joint venture to 
develop .a township far 100,000 
Iteaple outside Kua^a Lumpur, 

' '-’Under the degT;|p>hplant will 
; ^1 .* rubber estate of neariy 
, %p00 3CCfia.tajS«a&dd Jaya-fcr.: 

134.6m ringgit (UJS259m). 
Con plant will hold 70 per cent 
of Seafleid Jaya, while UEP will 
hold the remaining 30 per cent 

The estate is adjacent to 
Subang Jaya. a growing town- i 
ship of 30,000 which- is being 
developed exclusively by UEP. 

Both Conplant and UEP skid 
■ the Seafleid Jaya township 

would be developed over 10 to 
15 years, and would make a sig- 
nificant contribution to their 
earnings in the long' term. 

UEP. which is controlled by 
Mr Daim Zalnuddin, an influen- 
tial Malay entrepreneur and 
politician, is also buying a 36 

per cent stake in Shaw Brothers : 
Malaysia, the eiopm* anj enty. . 
taftnment group for 50.4m - 
ringgit ■ 

Bank of Jazfra 
lifts assets 
By Our Rnandal Staff 

BANK AL JA2IRA, the Nattonal 
Bank of Pakistan's banking 
venture in Saudi Arabia, 
reported unchanged profits for 
1983 of SR 110m <$3L25m). 
However, the bank's equity base 
Increased by 53 per cent to 
SR 388m, and the total balance • 
sheet rose from SR 7JS2bn to 
SR 7.4 5b n. . 

The bank, which is mafoly. 
active in the money markets 
foreign trade finance, opened 
six new branches in 1983, bring, 
ing the total to 23. 

XX skTotal assets in year ended 29th February, XjX ' 
TT 1984showedbub^antialrise- increase of T : ‘ 
~j~t~ XL 

XX # Tot^ income increased from £88 million i/X 
rf ; to£38 mffikKh- ! ; t r 

-ff. bondstfusyear. ■' 

TT ^DevrelopmeiTts.onajrr^c^ markets 

•■}• : mightagahiotfwn^o 

tl" ,-, RiracopyoftheRorento annual 

Xf RorentoNV,DeptK4, PO Box973, 

IT.,. 3800A2Rotterdam,Holland. 

[WORLD BANK 

INTERNATIONAL BANK FOR 
RECONSTRUCTION AND OEVELOPHENT, WASHINQTON 

6%% US$100,000,000 
Svwiss F=rano-BnkBd Bonds 1989 

The Interest payable on Coupon No. 2 due on April 27,1984. 

a»detemiinedbythefiscalasertacoordingtopanagraph6of 
the Thoms of the Bonds, is US$331.25 per bond of USS5.000 
nominal 

BasJe,:Aprji 2$, 1984 

Swiss Bank Corporation 
'. ~  ‘ -; Fiscal Agent 

INSURANCE & 

URANCE BROKING 
The above survey, due to appear in today's 
paper, will jnow be published on Saturday; 
April 28.V". 

‘ Ah. You mean Gould: This announcement appeal as a matter qf Record only. 

It s not surpnsing that Gould -pioducers of the most advanced cornpuiur-controHed 
monitors for the operating theatre - are making a name for themselves in medical electronics m 
Europe. Not only is this a growing market; it is. quite literally, a matter of life and death. 

Bui then al! the six areas in which Gould is concentrating are pretty vital to the future. Gould 
high-performance 32-bit minicomputers are giving industry 3 to 6 times greater processing power 
than competitive equipment Gould equipment is leading the field in programmable controllers for 
automation. Gould test and measurement skills are vital to a competitive electronics industry. Gould 
defence sonars and radars are making the free world safer. And Gould electronic components and 
materials.including microchips andcopper toil, at esethng new standards for theelectronic products 
of the future. ' 

With a strong base in each of these six high-growth markets, and a committment to doubling 
European manufacturing and sales in the next few years. 
Gould is a name you'll be hearing a lot more of m the future. 

To learn more about our company, our growth 
strategy and our products, write to Gould. Department K6. 
Raynham Road. Bishop's Storttord. Hertfordshire 
CM23 5PF, England. Electronics 

GOULD 

$400,000,000 

Commercial Paper Program 

■ /«• 

NYNEX 
The holding company for 

New York-Telephone Company and 

ftujland Telephone and Teterrm nh C™ 

MORGAN STANLEY & CO. 
Incorporated 

April JH 1981 
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Spear & Jackson 
with turwound to 
THE 1983 year -was one- of 
recovery for Spear & Jackson 
International with a Tumround 
from taxable losses of £1.75m 
to profits of £L22m. 

A lower cost base combined 
with the economic recovery in 
both the U.S. and UK, although, 
at a slower pace, to produce IHIB 

major swing to profitability, the 
directors say. 

And, they add the outlookfor 
the current year indicates a 
continuation, of the favourable 
trends established in 1983, and 
point out that the order intake 
in the first three months is 
“ well ahead" of the same 
period last year. 

Shareholders can look forward 
to a final dividend of 3.5p for a 
total 5.25p, compared with last 
year’s solitary lp interim. 
Earnings per 25p ordinary came 
out-at 13.9p against a loss of 
30.8p. 

Spear, which is a manufac- 
turer of steel, saws and band 
tools, experienced a £2fi9ra rise 
in turnover to £31.57m. Most of 
the Jncreasa was attributable to 
overseas operations which 
pushed sales up from £10.92m to 
£13.09m. 

An operating profit was 
attained on the sales compared 
with a £l.l6m loss previously. 
Interest payable and similar 
charges were reduced from 
£591,000 to £438,000. Redun- 
dancy payments this time took 
£30^.000. 

At halfway, profits of £387,000. 
against losses of £854,000, were 
achieved on turnover of £16.5Sm 
(£15.88m). 

After all charges there is a 
retained surplus for the year of 
£46l;000, a £2.33m tumround on 
last year's deficit of £1.87m. Tax 
took £0.42m (£0.11m), minorities 
accounted for £60,000 (£8,000>, 
and- all dividends will absorb 
£282,000 (£55,000). Last year 
there were extraordinary debits 
of £178,000. 

.. "Net group borrowings, includ- 
ing .. leasing commitments, 
declined from £3.59m at the 
beginning of 1983 to £938,000 at 
the year- end, reducing 
gearing to B per' cent. 

The directors say that , despite 
very ..competitive .conditions in 
market place and exceptionally 
wet . weather, which : adversely 
affected the garden tools side iq 
the first half of the year, the 
tools subsidiary /achieved a 
marked increase in profits. 

They add that the positive 
actions taken in recent years to 
reduce operating costs have 
come through to profit margins 
despite higher .marketing ex- 
penses and the costir of new 
product launches. The policy of 
adding new products to the range 
is continuing, as part of a 
planned penetration into the 
faster growing sectors of the 
market where the Spear & Jack- 
son name can command a high 
level of consumer response. 

The UK Industrial cutting 
tools company, which incurred 
substantial losses in 1982, has 
returned to profitability. This 
has.been brought about by the 
actions1 of. the new management 
team in . reducing costs coupled 
with a marked increase in ex- 
ports to the U.S. Metal cutting 
activity in the UK remained in 
recession in 1983 but many fore- 
casters are expecting an improve- 
ment in 1984. 

• Overseas,, the French . indus- 
‘.trial cutting tools subsidiaty had 
a difficult year with turnover 
below that of 1982. Margins on 
export sales were improved by 
devaluation of the French franc 
but, in France itself, government 
policies on prices and incomes 
had the effect , of reducing mar 
gins: ‘ Overall the company made 
a small profit. The programme 
of redundancies was completed 
in 1983 and the resulting cost 
savings are expected to improve 
profitability in 1984. 

Spear’s VS. and Canadian sub- 

recovers 
£1.2m 
si diaries manufacture and supply 
woodcutting tools for the North 
American forest industries. 
Demand for forest products, 
particularly for sawn lumber 
for the U.S. housebuilding 
market, rose during 1983 as 
housebuilding in the U.S. re- 
covered to its pre-recession 
levels. 

The percentage increases in 
volumes were quite large, albeit 
from a low base, and as a result 
of cost cutting actions in earlier 
years the volume increases have 
given rise to very good improve- 
ments in margins and profit- 
ability. 

• comment 
Spear Se Jackson has sharpened 
Itself up in the past few years, 
cutting back its workforce from 
2,200 in the late 1970s to 1,400. 
A modest 9 per cent increase in 
sales has therefore generated a 
£3m tumround at the bottom 
line. The Impact-was particu- 
larly startling in the UK busi- 
nesses. where the industrial 
cutting tools company, the big- 
gest loss-maker, was turned 
into profit and the improvement 
in the garden tools subsidiary 
was great enough to carry the 
substantial launch costs of new 
products. Spear is setting con- 
siderable store by these goods 
for the home gardener and DIY 
enthusiast, hoping to make the 
most of its valuable brand name. 
In North America progress in 
the woodcutting subsidiaries 
benefited largely from a big leap 
in sales on the back of the 
American housebuilding market 
recovery. Riding the crest of a 
cyclical upturn, Spear is well set 
to achieve £2An pre-tax this 
year. At 160p, up 10p, the shares 
lok cheap on a prospective p/e 
of 5.5, assuming a 30 per cent tax 
charge. The longer-term outlook 
also looks attractive—as the 
company acquires the cash to 
launch more new products or 
expand by acquisition. 

HIGHLIGHTS 
Lex reviews bank accounts in 

the light of tbe statements by 
Barclays and Midland, at their 
respective annual meetings 
yesterday, covering deferred 
taxation. Next the column looks 
at the acquisition by Nestl£ of a 
Californian contact lens busi- 
ness for 3600m. Finally Lex 
reviews the particular problems 
facing cash-rich companies such 
as GEC, of how to manage their 
hefty liquid assets. The major 
electrical group provided an 
excellent example — it has 
recently taken a near 3 per cent 
stake in Distillers. 

Thomson Travel 

raises profits 

to £42*3m 
Thomson Travel, the holiday 

group, lifted pre-tax profits by 
32 per cent from £32m to £42.Sm 
in 1983, on turnover 13 per cent 
higher at £425m. against £366m. 

Mr Roger Davies, chief execu- 
tive, says trading for 1984 is 
highly satisfactory and record 
sales are expected. However, 
intense price competition means 
that profits may not match the aa exceptional" results of 1983. 

He says 1983 was an excellent 
year for all parts of the company, 
with Britannia Airways again 
making good profits. The tour 
operating companies sold a 
record l-3m holidays in the year 
and Britannia carried 4.4m pas- 
sengers, making it, Hr Davies 
states, the second largest UK 
airline, based on international 
passengers carried. 

MARLEY 
Salient Figures 

Year ended 
31 December 
1983 
£’000 

Year ended 
31 December 
1982 
£’000 

Turnover 500-9 
Operating Profit 38-8 

<■% 

422-5 
24-Z 
12-1 

IT 

Earnings per share 8-9p 
Dividend per share 3-2p 

2-Op 
2-5p 

At the A.G.M. on 25th April, the Chairman, Mr. J.E. Aisher, 
highlighted: 

★ Overseas subsidiaries’ first half-year 
performance better than 1983. 

★ First quarter comparative U.K roof tile 
volumes up 16%. 

★ Recent Budget likely to benefit Marley. 

Copies of the Annual Report and Accounts anti the Diamond 
Jubilee Brochure are obtainable from The Secretary, 
Marley pic, Riverhead, Serenoaks, Kent 

WW& 

YEARLING BONDS totalling 
£18.85m at 9* per cent redeem- 
able on May 1 1985 have been 
issued by the following local 
authorities: 

Great Grimsby Borough 
Council £lm: Kirklees (Metro- 
politan . Borough of) £l-5m; 
Middlesborough District Council 
£0.5m; Rotherham (Metropolitan 
Borough of) £0.5m; Bassetiaw 
DC £0.5m; Gravesham BC £0.5m; 

,Langbaorgh BC £0.5m; Lothian 
Regional Council £1.35m; North 
East Fife DC £0J>m; South 

This advertisement is issued in compliance wish the requirements of the Causal of The Stock Exchange. 

Britannia Arrow 
Holdings PLC 

Placing of £30,000,000 

9 per cent. Convertible Unsecured Loan Stock 1995/2000 
at par. 

Application has been made to the Council of The Stock Exchange for the 

whole of the above stock to be admitted to the Official List subject to the 

passing of the Resolutions at the Extraordinary General Meeting of the 

Company to be held on 30th April, 1984 and the despatch of split renonnceable 

allotment letters. 

In accordance with tbe requirements of the Council of The Stock Exchange £2,875,000 
of the stock is available to the market on the date of this advertisement. 

Particulars of the stock have been circulated in the Excel Statistical Services and copies 
may be obtained during normal business hours on any weekday (excluding Saturdays) 
up to and including 10th May, 1984 from: 

Lazard Brothers & C#», limited 
21 Moorfkelds 
London EC2P 2HT 

Rowe & Pitman 
City Gate House 
39-45 Finsbury Square 
London EC2A lJA 

26th April, 1984 

New Australia 
The reference made In yester- 

day’s report on New Australia 
Investment Trust to a 20 per 
cent improvement in the current 
year should have referred to the 
overall Australian corporate sec- 
tor and not the company as 
implied. 

Travis & Arnold rises by 
26% and boosts dividend 

THE RECOVERY in demand 
continued into the second half 
for Travis & Arnold, builders’ 
merchant and timber importer, 
enabling the company to report 
record pre-tax profits, up bv 
26 per cent from £7.49m to 
£9.43m, for the year 1983. 

The final dividend is in- 
creased proportionately, from 
4.06p to 5.145p, to lift the year's 
total from 5.46p to 6.S25p. 

Group turnover reflected tbe 
increase in demand to rise by 
more than £l7m from £100.63m 
to £117.85m. Greater activity 
in the company’s main markets, 
and a further improvement in 
productivity, resulted in a sub- 
stantially improved trading 
profit, up by 3S per cent to 
£8.33 m. 

Investment income fell 
slightly from £l.07m to £1.0im 
owing to the fall in average 
interest rates, and there was a 

reduced profit on the sale of 
properties, £100,000 against 
£392.000. Tax took £3.73m, up 
from £2,59m. 

From an attributable profit 
up from £4.9m to £5.55m the 
company retained £4.35m 
(£3.94m). Earnings per share 
were 32.3p, against 2S.5p. 

The directors state that sales 
for the first quarter of 1984 
show a “ reasonable improve- 
ment " on the comparable 
period, and that prevailing 
conditions indicate a satisfac- 
tory performance this year. 

• comment 
Travis & Arnold’s policy of run- 
ning real builders merchants 
not DIY superstores paid off last 
year when house-building surged. 
The 17 per cent sales rise breaks 
down roughly between 7 per cent 
inflation and 10 per cent volume. 

the latter rather better than the 
average. Gross margins were 
held steady, but the extra busi- 
ness and a tight control of over- 
heads pushed trading margins 
up from 6.0 per cent to 7.1 per 
cent. Lower down the profit and 
loss account things are not so 
pretty. The fall in investment 
income was despite an increase 
in cash from £7,2m to around 
£8im, and the tax charge, and 
one-off provision, came as some- 
thing of a shock to tbe market. 
This year the gain in volume and 
trading margins will not be so 
dramatic but pre-tax profits 
should come out around £10 im. 
Qu a 40 per cent tax charge the 
prospective multiple is 9J. 
T & A aim to reduce dividend 
cover further, so the payout 
should be generous. The onlv 
problem is whether T & A can 
find the right business to spend 
its cash on. 

Ellis & Goldstein leaps £1.4m 
Ellis & Goldstein (Holdings), 

the ladies' outerwear manufac- 
turer, hoisted pre-tax profits 
from £1.03m to £2.44m in tbe 
year ended January 31, 19S4 to 
reach the level last attained in 
1974-75. Turnover rose by £7.06m 
to £47.94m. 

Earnings per 15p share 
increased from 3.7p to 6.1p and 
the final dividend is higber at 
1.45p (1.3p) for a net total up 
from 2.15p to 2.3p per share. 

Pre-tax figures were before 
charging this time a £98,090 
employee share scheme provi- 
sion. Tax rose sharply from 
£177,000 to £950.000 and there 
was also an extraordinary debit 
of £854.000 (nil) being a provi- 
sion for deferred tax. 

Tbe directors say real pro- 
gress was made In all divisions. 

The performance of tbe com- 
pany's making tbe Eastex and 
Dereta range, and tbe success 
with which these ranges were 
sold in the company's shops 
within stores both improved, and 

Marley starts well and 
sees ‘promising’ future 

THE CURRENT year has 
started well for Marley, manu- 
facturer of products for the 
building trade, Mr J. B. Aisher, 
the chairman, told the annual 
meeting. 

He said: “ Our overseas 
subsidiaries (their half-year 
ended on March 31) have 
performed better in the first 
*iX.^,mpnths. .-than in the 
corresponding period last year. 
In the UK, the year has started 
,we!^o.with -Marley. Roof Tiles 
bchievtiw volume growth, in the 
first quarter, 16 per cent higher 
than in the first quarter of 1983. 

“ Payless DIY is also perform- 
ing very -satisfactorily and 
enjoyed particularly good sales 
over the Easter holiday.” 

Mr Aisher said the effects of 
the recent Budget , were likely 
to be beneficial to Marley. on 
balance. The imposition of VAT 

'on alterations and improvements 
would only affect comparatively 
minor parts of its businesses. 
The reduction in the rates of 
Corporation Tax and capital 
allowances should, in the 
medium-term, reduce the group's 
UK tax bill quite materially. 

“Overall,” he added, “the 
future for Marley is really quite 
promising, and we .are looking 
to capitalise in 1984 bn the much 
improved performance'of 1983.” 
• Malley’s ..wholly - owned 
American - subsidiary. Marley 
Plastics (USA) Ine„ has acquired 
all of the issued share capital 
of Republic Holdings, a Chicago- 
based company. The considera- 
tion of 83.5m was paid on 
completion with a further 
payment, not exceeding $lfim 
and dependent on future sales 
performance, to be made over 
the next two years. 

Yearlings total £18.85m 
Pembrokeshire DC £0.25m; West 
Lancashire DC £025m; Swansea 
(City of) £Lm; Kilmarnock and 
Loudoun DC £0.5m; Brentwood 
DC £0-25m: Gravesham BC 
£0.5m; Islington (London 
Borough of) £2m; Islwyn BC 
£0.5m; South Lakeland DC 
£0.5m; Tameslde Metropolitan 
BC £0.75m; Greater Manchester 
Passenger Transport Executive 
£0.5m; Lothian Regional Council 
£1.5m; Sheffield (City of) £2m; 
Wigan (Metropolitan Borough 
•of) £lm. 

COMPANY NEWS BN BRIEF 

A higher taxable deficit of 
£165,889, compared with 
£142,666, was incurred by J. E. 
England & Sons (Welliqgton) in 
1983, but second half losses were 
substantially reduced from 
£53.000 to £14,000. 

Turnover of this produce 
supplier and convenience food 
merchant rose from £4.7m to 
£5.13m with £3.52 m, against 
£2.15m, attributable to the 
second half.   

In view of the losses and diffi- 
cult trading conditions prevail- 
ing, the directors have decided 
not to pay any dividends for the 
year. Last year an interim nay- 
ment of 0.44p was followed by 
a similar final dividend. 

There was no tax for the year 
(credit £47,204) but there was 
a total of £9,603 (£19,607) un- 
relieved ACT written off. Extra- 
ordinary debits amounted to 
£130.151 (£146,318). The loss per 
5p share was 3.55p (2.34p). 

* * * 
Interim pre-tax profits of Rose- 

haugh edged ahead from £1.07m 
to £L19zn on the back of a 

£1.32m rise in turnover to 
£8.S7m. 

Pre-tax . results were after 
deducting £504.000 (£433,000) 
interest payable and similar 
charges less interest receivable 
and similar income and £761,000 
(£646,000) administrative and 
staff costs. 

There was a tax charge for the 
half year, to December 31, 1883, 
of £325,000 (nil) to leave net 
profits at £865.000 f£1.07m>. Last 
year minorities took £5,000. 

Earnings per £1 share emerged 
at HBp (14.5p>—as in previous 
years there is no interim divi- 
dend. 

* * ♦ 
Pre-tax profits of USM 

company Wingate Property 
Investments advanced from 
£424,000 to £737,000 for the 1983 
year and a final dividend of lp 
makes a net total of 1.5p. 

Gross rental income moved 
ahead to £1.96m <£1.63m). Tax 
accounted for £244,000 (£97,000) 
but minority credits rose to 
£6,000 (£2,000). Extraordinary 
debits absorbed £5,090 (£27,000) 

DIVIDENDS ANNOUNCED 

Fleming Univ. 

Current 
Date . Corre- 
of sponding 

Total 
for 

Total 
last 

payment payment div. year year 
  4.75 July 30 4.75 6.75 6.75 
  1.8 — 1.8 2.4 2.4 
  3.5   nil 5.25 1 
int. 0.8 — *0.8 — •1.83 
  5.15   4.06 6.83 5.46 
  tl — — 1.5 nil 
  1.45 June 20 1.3 2.3 2.15 

* Equivalent after allowing for scrip issue, t On capital 
increased by rights and/or acquisition issues, t USM stock. 
§ Unquoted stock.    

ROTHSCHILD ASSET MANAGEMENT (Cl) 

St Julian’s Court, St Peter 'Port, Guernsey 0481 26741 

Or. INTERNATIONAL RESERVES LIMITED 
Yield 

Australian Dollars AS I5.0B5 + -012 9.47 
Danish Kroner <?£* 5082’ + J-JJ 
Hong Kong Dollars HKS I0QJS3 + .033 6-58 

Daily Dealings 

satisfactory results were 
achieved. 

The company's ability to serve 
multiple and chain store custo- 
mers bas provided some of the 
Increase in wholesale sales. The 
directors say tbe company has 
a strong design-orientated team 
working to develop this business 
by close co-operation with 
retailers. 

Dash traded throughout the 
year and, in a period of very 
rapid development, established 
an important came for active 
leisurewear leading to many 
new customers. 

• comment 
Ellis & Goldstein’s leap to £2.4m 
immediate success of its trendy 
speaks volumes for the 
Dash chain. Admittedly the 
figures compare with a particu- 
larly depressed result but there 
is a clear £lm or so of profits 
growth which was enough to add 
another 6p to the share price. 
At 59p it is 241p up so far this 

year. Yet it is worth remember- 
ing that 10 years ago E & G was 
making £2.4m. The share price 
may be more than double what 
it was then but over the same 
period the All-Share has 
quadrupled. Nevertheless, the 
Dash chain could change E St G's 
fortunes. Dash has mushroomed 
from 18 to 105 outlets over the 
year and the 350 probable 
saturation point will be reached 
before this year is out. And 
more, the success of Dash is 
being grafted on to younger age 
groups, may be developed into 
menswear 3nd is -certainly being 
tested in West Germany (one 
outlet so far but another 13 to 
come before next January). The 
market is onlv just experiencing 
the first taste of Dash profits 
and without doubt E & G's spots 
have changed beyond recogni- 
tion. Even so it is rapidly 
exposing itself to volatile high 
fashion and tbe price should not 
lose touch with the 5.7 per cent 
yield. 

Gallaher up 
by 23% 
in first 
quarter 

PRE-TAX profits at Gallaher, 
the wholly-owned subsidiary of 
American Brands, increased 23 
per cent to a record £36.9m for 
the three months ended March 
31, against £30m for the com- 
parable period. The last full 
year produced taxable profits of 
£10 Lira. 

Gallaher, which has interests 
in the optical, engineering, dis- 
tribution and office products 
sectors in addition to its main 
tobacco activities, experienced 
progress on all fronts. 

Turnover rose from £668.7m 
to £743.3itt, of which tobacco 
contributed £57S.lm (£522.9m) 
and non-tobacco £211Jra 
(£179.Im). Inter-divisional sales 
were £46m (£33.3m). 

A breakdown of taxable profit 
shows tobacco up from £28.4m 
to £34.7m, ana non-tobacco 
ahead by £l.6ra to £6.6m. before 
adjustments for foreign cur- 
rency transactions and inter- 
divisional sales. 

Interest charges increased 
slightly from £2.6m to £2.7m, and 
tax took a larger slice at £15.SnJ 
against £ 12.9m. UK tax has been 
assessed on a combination of the 
45 and 50 per cent rates depend- 
ing on the year end of the 
respective company. 

Mr Martin Watson, ihe finance 
director, is "confident that 
Gallaher is going to have a good 

I 1984.” The company estimates 
; that its share of the UK cigarette 

market increased from 32 to 33 
per cent during the quarter, but 
expects second quarter results to 
be a little fiat following the 
Budget duty increase. 

The company could be hard 
pressed on the optical side to 
match laat year's good second 
auarter figures, but is optimistic 
that the overall outlook is bright. 

LADBROKE INDEX 
Based on FT Index 

885-889 (4-13) 
Tel: 01-493 5261 

£23-3 MILLION PRE-TAX 
PROFIT FOR 1983 

INCREASE OF £6 3 MILLION 
John Danny, Chairman and Chief Executive, states: 

As forecast in my half-year's announcement, the profit 
for 1983 was a record for the 16th consecutive year. 

The record was not achieved by means of small 
yearly increases. As is shown by the table below, most of 
the rises were over 25% - on one occasion 113% - and 
in 1983 the profit amounted to 53 times what it was at 
the outset. 

This success is due to the quality of our investment 
portfolio and the skill of the people who operate 
the businesses in Grovewood’s friendly and stimulating 
environment 

16 YEAR PROFIT RECORD 

£ million £ million 
1983 23.279 1975 3.667 
1982 17.010 1974 3.279 
1981 ' 15.823 1973 2.805 
1980 14.409 1972 1.945 
1979 13.230 1971 .912 
1978 11.235 1970 .626 
1977 7.160 1969 .494 
1976 5.646 1968 .436 

Entrepreneurs sell ns part of their shareholdings, 
retaining management control, and we purchase the 
balance over periods suitable to them. 

These happy and prosperous “partnerships” are 
what Grovewood is all about. 

45 Circus Road, London NWS 9JJ. 

T H EX$C ITY 
UNIVERSITY 
BUSINESS SCHOOL. 

Evening MBA Programme 
Thu course is divided into Iwo srogoi. Tho first stage wvere eight managetnen- djsc.pllnes wh.^ '»y 
roundat.cn for the stage two SPOCIBI areas. Finally. 3 withln-comoany management consultancy ptoieci 

is undertaken. , ,h., 

The Degree rs 2-4 years and involves two evenings a week. Aopbcanis l
n’uS

1
t.lEflurn" h 

second Class honours degree, or an equivalent urojcseionol gujiiiicaiion. 
Applications lor the next course, beginning September 198*-. are required by s si y. 

lor morn Information pioata contact'— 

The Evening MBA Office, The Gty University Business Mml. IFrab^r Crwant, 
Barbican Centre. London EC2Y BHB, Telephone 01-920 0111 Ext. 243. 
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This advertisementis issued in compliance with the Regulations of the Council 
of The Stock Exchange in London. It does not constitute an offer of or an invitation to 

subscribe for or otherwise to acquire any shares in Oy Wartsila Ab. 

OY WKRTSfl Lift'AB 
(Incorporated in Finland with limited liability) 

Authorised SHARE CAPITAL Issued 

16,122,580 
SERIES 1 
Shares of FIM 60 each 
restricted 
free 

5.239,217 
248,308 

10,637420 
SERIES II 
Shares of FIM 60 each 
restricted 
free 

2,760,844 
1,491,631 

26.760,000 9,740,000 

The Council of The Stock Exchange in London has admitted the 
free Series II shares of Oy Wartsila Ab to the Official List. 

Particulars relating to Oy Wartsila Ab are available in the statistical 
service of Extel Statistical Services Limited and will be available during 
normal business hours on any weekday (Saturdays and public holidays 
excepted) up to and including 10th May. 1984 from:- 

MORGAN GRENFELL & CO. LIMITED ENSKILDA SECURITIES 
23 Great Winchester Street Skandinaviska EnskSda Limited 
London EC2P 2AX 26 Finsbury Square 

London EC2A1DS 

CAZENOVE&CO. 
12 Tokenhouse Yard, London EC2R 7AN 

and at The Stock Exchange 

Gencor 
General Mining Union Corporation Limited 

(Incorporated in the Republic of South Africa) 

RIGHTS OFFER 

Friday 27 April 1984 

Monday-30 April^1984 

Central Merchant Bank Limited is authorised to announce that the proposed Increase In 
the authorised share capital of Gencor was authorised in a meeting of shareholders held 
on 25 April 1984. Gencor will therefore proceed with its rights issue to raise 
R410-4 million. 
The Johannesburg Stock Exchange (‘ the JSE ’) has granted a listing for the renounceable 
(nil paid) letters of allocation and a maximum of 15,200,000 8.5% variable compulsorily 
convertible cumulative preference shares (a the convertible prefernce shares ’) or 12.5% 
unsecured subordinated compulsorily convertible debentures (‘the convertible debenture's) 
or a combination thereof. An application to list the convertible preference shares and 
the convertible debentures is being made to The Council, The Stock Exchange, 
London CSEL’). 
The important dates are:.. 
Last day for Gencor ordinary shareholders to register 
for the rights offer 
Listing of renounceable (nil paid) letters, of allocation 
commences on the JSE 
Dealings in the letters of allocation (nil paid) to 
commence on the SEL 
Posting of renounceable (nil paid) letters of allocation 
Bights offer opens 
Last day for dealing fn renounceable (nil paid) letters 
of allocation on the JSE 
Last day for splitting the letters of allocation (nil paid) 
in London by 16h00 
lost day for splitting renounceable (nil paid) letters of 
allocation in Johannesburg by 14h30 
Convertible preference shares and convertible 
debentures listed on the JSE 
Rights offer closes—last date for payment to be made in 
Johannesburg and in London by 14h3Q (South African 
time) 
Dealing In convertible preference shares (folly paid) 
and convertible debentures (fully paid) commences in 
London 
Certificates to be posted by 
A cop7 of the rights offer circular including the renounceable (nil paid) letter of 
allocation, which is to be posted to Gencor ordinary shareholders on 4 May 1984, will be 
available for inspection at the registered office of Gencor, 6 Hollard Street, Johannesburg 
2001 and at the offices of Senbank, 30th Floor, Sanlamseatnun, Jeppe Street, Johannesburg 
200L. from Friday 27 April 1984. 

Monday 30 April 1981 
Friday 4 May 1981 
Friday 4 May 1984 

Wednesday 16 May 1984 

Wednesday 16 May 1984 

Thursday 17 May 1984 

Thursday 17 May 1984 

Friday 18 May 1984 

Monday 21 May 1984 
Wednesday 6 Jane 1984 

& Senbank 
CENTRAL MERCHANT BANK LIMITED 
(Registered Merchant Bank) Johannesburg, 25 April, 1934 
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Companies art Markets BIDS AND DEALS 

GEC builds up near 3% 
holding in Distillers 

BY RAY MAUGHAN 

THE RESULT of dose monitor- 
ing of its share register by 
Distillers, tbe leading Scotch 
whisky group, in response to a 
sharp bout of bid speculation 
recently has revealed that GEC 
holds a stake approaching 3 per 
cent of DCL's equity. 

Wood, Mackenzie, the Edin- 
burgh stockbroker with an 
acknowledged expertise in the 
distilling industry, was first to 
highlight the electrical group's 
Interest but it emerged later 
that DCL’s own investigations 
had identified GEC as a signifi- 
cant shareholding at the end of 
February when the bid specula- 
tion was at Its highest. 

GEC is understood to have 
accumulated some 2.7 per cent 
of DCL's ordinary capital by the 
beginning of March. Mr Robert 
Temple, finance director of DCL, 
said yesterday that the group’s 

usual monitoring of its register 
had intensified - because of the 
speculation that bad been 
Stirred up. When these particular 
purchases showed up we sopght 
further information from GEC” 

He refused to comment as to 
whether the 2.7 per cent stake 
bad been increased since that 
first revelation but added: "If it 
has moved It won't be by very 
much." 

GEC showed cash balances of 
£1.32bn In its last accounts and 
the accumulation of approxi- 
mately 10m shares in DCL would 
be worth, at last night's closing 
price of 2S8p, up 4p, about £28m. 

Confirming its holding. GEC 
said yesterday that DCL was 
regarded as a portfolio invest- 
ment offering a good dividend 
yield and the income is franked, 
or already taxed. The electrical 
group said that its portfolio 

investments have Included, major 
companies such as - British 
Petroleum and Shell where tbe 
sheer size of the market enabled 
GEC to deal freely in substantial 
tranches of stock. ' 

In money terms, the stake In 
DCL is. thought to be larger than 
GECs investments in either of 
the two oil companies.. 

While GEC has .hot formally, 
denied that it bolds any serious 
bid ambitions towards DCL, the 
stock market, was prepared, to 
take tile investment explanation 
as the most plausible reason for 
GEC’s interest 

Less lively was GECs possible 
intention of bolding a strategic 
stake' in the event that a bid 
does indeed materialise from a 
third oarty. The resistance to a 
full bid Crom GEC, or any other 
predator, "would be absolutely 
enormous. ” one broker' forecast 

BIDS AND DEALS IN BRIEF 
Rowland Gaunt, the women's 

wear manufacturer, is planning 
to buy Beau BnimajcU a manu- 
facturer and wholesaler of boys' 
and girls’ school wear and outer- 
wear for boys and Wlsehouse, 
which has 37 retail concessions 
in stores owned by Burtons and 
other groups. 

Negotiations far the purchase 
of the two companies, which are 
associated with Mr S. J. Barclay, 
a Gaunt director, have reached 
an advanced stage. Gaunt’s 
shares have been suspended at 
tbe company's request at 128p. 

■* * * 

British Car Auction Group 
(BCA), has sold its remaining 
7.56 per cent stake (307,500 
shares) In L D. and S. Rlvlin 
Holdings, the household textiles 
and kitchen and bedroom furni- 
ture supplier. 

BCA and Mr Michael Ash- 
croft's Hawley Group earlier this 
month sold a total of 600,000 
shares (14.75 per cent) in Rivlin 
to Finarab Investment Company, 
a Netherlands Antilles-based in- 
vestment banking company 
owned by Saudi Arabian and 
other Middle East interests. 
Finarab plans to place at least 
one director on the Rivlin board. 

Hawley Group has retained its 
holding of nearly 8 per cent In 
Rivlin. Hawley has agreed to 
vote these shares as Finarab 
directors. 

Mr Richard Moon. Finarab's 
London representative, said the 
BCA shares had not been 
acquired by Finarab. 

Rivlin's shares were 
changed at 106p yesterday. 

*■ * * 

an- 

BOC, the diversified gases and 
health care group, has agreed to 
buy BT1, a small privately-owned 
U.S. .company which makes, 
instruments monitoring oxygen. 
fn the, blood. - ■ •      

BTT: is based at1 Boulder,' 
Colorado, and will be bought by 
BOCs Ohio Medical Products 
division. Its equipment monitors 
a patient's condition on the 
operating table and in intensive 
care. 

*■ + * 

Flsons has received Spanish 
Government approval to acquire 
Roncafes SA, a Zaragosa-based 
pharmaceutical company, which 
trades as Laboratories Cases, for 
£1.6m cash. 

Casen markets a range of 
medical speciality products and 
Is a leading company In the 
supply of enema-type products. 
Fisons will construct a new 
pharmaceutical factory with 
related sterile flushing and 
chemical processing facilities. 

* * * 

Erskine has the option to pur- 
chase these shares in the future. 

Erskine has also completed the 
purchase of a 50 per cent stake 
in Servewell Site Services with 
an option to acquire the remain- 
der. ServeweLl provides site 
maintenance services to indus- 
trial and commercial customers 
in the South West of England 
and will also be -used to launch 
pest control in Its area of opera- 
tion. 

Consideration for these acquisi- 
tions amounts to £105,000, com- 
prised of shares, cash paid.to the 
vendors and cash - injected into 
the companies. 

★ . ★ 
Acceptances. of the offer by 

Petrolex lor Viva Petroleum 
have been received in respect of 
6,049,300 ordinary shares (9A52 
per cent) in Viva. The' Offer has 
become unconditional as to 
acceptances. 

At ECU’s of the two com- 
panies, the resolutions necessary 
to implement the merger were 
passed. 

* * * 
The offer by Vernon Invest' 

ment Association, a subsidiary 
of Wellington Estates Company, 
to acquire Weber Holdings has 
been accepted in respect of 
51.49 per cent,' including a 
49.9 per cent stake held by 
J. Leon and Co. The offer has 
become unconditional as to 
acceptances. 

* - 
Birmingham Pallet Group has 

completed * the acquisition of 
Delaney Brothers Holdings and 
has sold its remaining active sub- 
sidiary, EJCX 

Usting for the 9m BPG new 
shares allotted to tbe vendors of 
Delaney has been granted and, 
as part of the 

managing director, and Mr 
Peter Cronin, - marketing direc- 
tor. 

+ * * 
Acceptances of the" original 

offer and the-new offer imade on 
behalf of. Firth to acquire the 
ordinary share capital of Porter 
Chad burn that it' does not 
already own have been received 
in respect of a total of 38,160 
ordinary shares (OB per cent of 
the capital as enlarged by the 
subscription). - 

Firth now owns or has valid 
acceptances in respect of a total 
of 2.4Sm ordinary shares-*52.4 
per cent). - ■ 

■* . - 
The offers by Habit Precision 

Engineering for Crosby Wood- 
field has received acceptances In 
respect of 15,481,316 Crosby 
shares (7L7 per cent). Habit 
acquired 1,500,000 (6.9 per cent) 
prior to tiie offers, and sow has 
78.6 . per cent, .of, the Crosby 
shares. • : . ' • - •- 

The offers have been declared 
unconditional in all respects and 
the equity offer win remain open 
for the time being. 

*... ★ 
\ American Home Products Cerp 
has accepted 1 the-■ offers Jor 
Prestige in respect of Its holding 
of 13,355,170 . existing' ordinary 
shares (72.6 per cent). The offers 
have become unconditional as to 
acceptances. 

In aggregate, acceptances have 
been received in, respect of 
13,595,011 existing ordinary 
shares (7S.9 per cent). The offers 
have been made on behalf of a 
company that will become a sub- 
sidiary of Gallaher. ■ 
. The offers remain open for 

acceptance until May 2. 
■k ■(ij. 

De Vere consults 
advisers following Tv' f. 

i 

several approaches 
BY ALEXANDER NICOIL 

De Veze Hotels and Restaurants 
'said yesterday it had received a 
number of approaches on the 
possible acquisition of the. com- 
pany and is discussing them with 
its financial advisers. 

Reacting to recent speculative 
activity in its stock, the company 
cautioned however, that price 
indications given In discussions 
with interested parties were 
below the market price of its 
shares. 
: De Vere has been a target of 
speculation since an agreedr bid 
to buy the 51.4 per cent stake 
held by its 81-year-old chairman, 
Mr Leopold Muller, fell through 
last December. 

The company’s share price fell 
yesterday to 312p after touching 
a' year's high of 328p earlier In 
the . day, before the company's 
statement The closing price, 10p 
down. on the day. values the 
Company at £43.4m. 

Tbe current market price.com- 
pares with the 283p, after adjust- 
ment for a subsequent one-for- 
five scrip issue, offered 1*41 year 
by Selfpost, a privately-held 
company. Mr Muller agreed on 
the bid, which would have been 
followed by an offer to -other 
shareholders, but the deal fell 
through because Self peat ailed 
to provide sufficient financial 
assurances. 

Discussions with SeffposT’have 
not been resumed, but several 
other approaches have been 
made in recent months. 

De Vere owns 14 .top provin- 
cial hotels and Jtbe Connaught 
Rooms in London as well as the 
Mira be Lie Club and two-Overtons 
fish restaurants. In. the year to 
end-DeCember 1983. jwe4ax 
profits rose from £lm to £LS3m 
on turnover of fiDRSm against 
120.05m. '■!»' 

Suter upholds bid terms 
Sufer, the air-conditioning and 

hairdressing equipment group 
Which Is bidding for Francis 
Industries attempted yesterday 
to dispel speculation that It 
would be permitted to increase 
-its offer if it secured a recom- 
mendation on the revised terms 
from the Francis board. 

A week age, Suter lifted its 
offer to comprise one of its own 
shares and 120p in cash for every 

two Francis shares. Thai, was 
supported by a cash underwltten 
alternative worth 2S0p for«very 
two Francis shares. The bidder, 
which Is headed by Mr- David 
Abell, stressed yeaterdaym tint 
"even in the event of a recom- 
mendation from Francis being 
forthcoming, Suter . had no 
intention whatsoever of increas- 
ing the value of its increased 
ordinary share offer or th.fi,.new 
cash alternative.” 

Minster Trust, m 
ordinary shares: ofTBFG 

wifl ctnasneoce' todays«£ 
to change Ms name to jStosS.uSS 

fore become unconditional as to 
tiie Delaney Group. 

. ■* - * * 

Taddale Investments has 
acquired 2,500 PR.' Industrials 
shares which together with 
acceptances to its offer and 
shares already owned, gives it 
control of 50.03 per cent of the 
company. The offer is now fully 
unconditional and remains open 
until further notice. 

* * * - 
Eco-Tapeter of Sweden, Scan- 

dinavia’s leading wallcovering 
manufacturer, has taken a 
majority shareholding in Harle- 
quin wallcoverings. The deal 
is part of a restructuring of the 
Cardiff-based company. The 
remainder of the shares will be 
taken up by Mr Derek Bound, 

acceptances. - • 1 

Prior to April 3, Wellington 
did not hold any shares in Weber. 
Since that date, Wellington has 
not acquired or agreed to acquire 
any shares other than those in 
respect of which the offer bas 
new been accepted. 

The acceptances include 
tbe 232,043 shares (49.9 per cent) 
owned by J. Leon and Co who 
had given an -irrevocable under- 
taking to accept First dosing 
-date of the offer is May 11. 

* * - * 
Portfolio- of Undertakings 

Northumberland and Devonshire 
has acquired BL & W,;Grazebrobk 
from F. -H. Lloyd Holdings;- for 
about £1.2m. . . 

. •. . fcstf "j? f- h-j i- : * 
^ a smoff fiotcC; 

jSUmdinrandconka^ 
fya$you*ei^tmdkwmiCFrmcAcuisme.atoitr 

cfutrmtng TCStaunmL Wfe took forward to offering yvu. 

■thclnter>Contmeri^ 

TmAPV$^^^ylGEBIOT 
H O T E L L O T T I 

7 Rue de Castiglione, (331)260 3734, Telex: 240066 

For reservations call: London: (03)491-7181, Paris (01)742-07-92 
Frankfurt 06U/23G561, Amsterdam! (020)262021 

Erskine House is expanding its 
pest control and environmental 
health management division with 
the acquisition of 75 per cent of 
Environmental Protection Ser- 
vices, which carries out the busi- 
ness of pest control and related 
services throughout Scotland. 
The vendors will own the remain, 
ing 25 per cent of the equity but 
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New Issue 
April 26,1984 

This adverti sementappears 
as a matter of record only. 

C. Itoh Fuel Co., Ltd 
Tokyo, Japan 

DM 25,000,000 
3Y2% Deutsche Mark Bonds of 1984/1989 with Warrants 
unconditionally and irrevocably guaranteed by 

The Sumitomo Trust and Banking Company, Limited 
Osaka,Japan 

Offering Price: 
interest: 
Redemption: 
Subscription Right: 

Listing: 

100% 
3’A% p.a., payable annually on June 1 
June 1,1989 at par 
each bond of DM 5,000 will be issued with one warrant entitling the holder 
from June 15,1984 until May 26,1989 inclusive to subscribe to 558 shares of common stock 
of the C. Itoh Fuel Co., Ltd. at a subscription price of ¥778 per share 
Frankfurt Stock Exchange 

Deutsche Bank 
Aktiengescltechaft 

New Japan Securities Europe 
Limited 

Banque Paribas Credit Suisse First Boston 
Limited 

Sumitomo Trust International 
Limited 
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Ladbroke is in the entertainment business. 
It caters for the home entertainment market 

through its ownership of Laskys - Britain’s largest 
specialist retailer of consumer electronic products. 

It is directly engaged in commercial television 
through its 20% stake in Central TV 

It plays an active role in the British film 
industry:“Champions”and Barbra Streisand’s41Yentl” 
are both current Ladbroke features. 

And, through its recently acquired publishing 
companies, it now produces a range of special 
interest magazines. 

Ladbroke’s talent to entertain doesn’t end 
there. It also has a nationwide network of social 

clubs, a growing snooker leisure centre business 
and an amusement machine hire company. 

Laskys, the Entertainments and Media 
divisions contributed profits of £7.2m in 1983. 

Total Group pre-tax profit for 1983, subject 
to final audit and before allocation to the employee 
share scheme, was £42.4m. 

Ladbroke is one of Britain’s top 100 and 
Europe’s top 200 companies. 

There’s more to Ladbroke than people think 

Hotels - Property • Leisure ■ Retailing 

Financial Times. Thursday April 26 1984 

UK COMPANY NEWS 

Marshall’s Universal set 
for significant advance 

MINING NEWS 

A SHARP improvement by 
Marshall's Universal UK activi- 
ties failed to offset a downturn 
by its East African operations 
over the 1983 year and group 
pre-tax profits for the period fell 
by £24*92 to-£81B,23a 

The directors point out. how- 
ever, that aa forecast a consider- 
able improvement took place in 
the East African operations In 
the second six months due to 
the restoration of import licences. 

They say that in Kenya condi- 
tions have improved substantially 
in the last few months and that 
they are confident • that the 
group’s contribution to that 
country’s economic revival will 
be mcreasingly important to it. 

The pattern of trading in the 
first quarter of 1984 indicates 
a “reigniflcant increase ” in the 
group s profitability. 

Available profits for 1983 
emerged at £581,948 (£208,988 
loss) and due to the improve- 
ment here preference dividends 
are.being resumed with a first 
payment In May. Subsequent pay- 
ments will be considered when 
the half-yearly results are 
announced in October. 

Group turnover for the. year 
under review rose from £49.48m 
to £5L39m but at the trading 
level profits slipped from £2.22m 
to £1.98m—the group distributes 
paper, self-adhesive paper and 
paper board products and motor 
vehicles in the UK and Kenya 
through Peugeot, Talbot, Honda 
and Austin Rover franchises. 

It also has interests in park- 
ing .equipment installation and 
servicing. 

Trading profits of the UK acti- 
vities amounted to £U29m 
(£710,758) and those of the East 

-African operations to- £695.280 
(£L§lm). 

The paper merchanting group 
of companies had a successful 
year and conditions in the open- 
ing quarter of 1984 indicate a 
substantial Improvement. 

Motor trading in the UK is 

BOARD MEETINGS 
TTio lejlowflne ocmip«rtie» havA nqtifiod vutmani Tm*t. Lapono IndimrlM 

daws of. board mMnnga w tha Stock Miner, James Neill. Offlca and EJMI. 
«cnai»#. Such. meetings are usually ironic Machines. Harold Perry T*U- 
hald for the Ournoae of conefderine Phone Rental.. UBM. Whatman Reeve 
dlvitionda. Official . Indications are not Angel. George Wlmpey, Wire end 
available 4 to whether die dividends Plastic Products. • 
are __ interims -or finals and the sub- 
divisions - shown below are based FUTURE DATES 
mainly on lest year's timetable. - Into rime— 

 : AJtroyd and Smlthers   
. .' . ' . , 7°^^.. ’ . _ Qrand Metropolitan '   Interims: Anglo. ‘Seottuh Investment Scottish National Trust    

Trust.- Border and Southern Suck- Werner Estate . 
holders Trust. James: -Finlay. Samuel Finals— 
Properties. Stewart Naim.' United Wire. Aberdeen Construction     

Finals-. Biddle. Blue Circle Indust- Air Cell    may a 
rlea, British Vending Industries. Clive Kwik-Fit (Tyree end Exhausts) Apr 30 
□recount; Cole. EIS, .Estates and Rack'      Apr 27 
Agency, Fernell Electronics. Norman Tem-Consulate -   Apr 30 
Hay, House of Fraser, Lake View In- Tootal      May a 

May 6 
May 15 
May 22 
May 10 

May 2 
May 4 

still very difficult due mainly to 
the continuation of discounting 
of retail margins but the direc- 
tors say tills section of the group 
is continuing to improve. 

They add that 'the components 
and accessory side increased its 
profitability significantly and that 
it continues to give "every satis- 
faction." 

Parking Equipment and Ser- 
vices, the group’s recent acquisi- 
tion, . gives every indication of 
success., and the directors are 
sure that this company will be a 
major contributor to the group's 
future prosperity. 

Available profits were struck 
after deducting tax of £372,779 
(£868.936), a provision of £33409 
(£66,319) for irrecoverable ACT, 

minorities of £78,120 (£165,404) 
and . adding in extraordinary 
items of £246,676 (£152.601 
charge). 

The extraordinary item con- 
sisted of the profit, net of tax, 
arising on the disposal of pro- 
perty. -Overseas currency trans- 
lations have been restated to 
conform with SSAP 20. 

• comment 
Marshall's Universal once again 
showed-the unpredictable nature 
of its earnings in East Africa, 

where it distributes vehicles. 
Trading profits recovered sharply 
in the second half after the com- 
pany was hit by import restric- 
tions earlier in the year, but 
were still well below the levels 
of 1982—£695,000 against £L5m. 
The decline was offset by the 
performance of the group’s other 
half—its businesses in the UK. 
The paper merchanting and 
motor components (mostly dis- 
tribution) companies made good 
profits and more is expected this 
year. The motor trading business 
barely broke even but now 
accounts for a small proportion 
of group turnover. Overall, the 
group is keen to decrease its 
dependence on East Africa by 
building up. in the UK, for ex- 
ample by acquisitions such as the 
purchase this year of Parking 
and Equipment and Services, 
makers of parking systems. The 
shares were unchanged at 60p. 

Mr Oppenheimer sets out Asarco falters in 

to woo the big spenders three months 
BY KENNETH MARSTON, MINING EDITOR 

COME and buy my big sparkling 
diamonds—you'll be pleased you 
did, is the message from Mr 
Harry Oppenheimer, chairman of 
South Africa's Be Beers Consoli- 
dated Mines which happens to 
have far more of the said large 
gems than , buyers for them at 
the moment 

Still pulling out of its long 
recession, the diamond market 
has started this year encourag- 
ingly with signs of a shift in 
demand upwards to the medium 
quality diamonds from what Be 
Beers calls the "small less ex- 
pensive goods" which remain 
very popular. 

In fact, Mr Oppenheimer says 
that the stage has been reached 
whereby the diamond trade as a 
whole can only be expanded 
through an increase in demand 
for the larger and better quality 
gems. 

But the larger and so-called 
** investment ” diamonds remain 
a poor market and account for a 
sizeable proportion of the 
group’s stocks of rough (uncut) 
diamonds. 

These increased by 3163m to 
$1-S5bn (£1.31bn) last year and 
the need to finance them is a 
major reason for the group's 
conservative dividend policy 
although Mr Oppenheimer points 
out that the cost of the 1983 
dividend, raised by a modest 
2.5 cents to 40 cents, was more 
than covered by the non-diamond 
investment income. 

This year—the 50th anniver- 
sary of the group's marketing 

organisation—will see a switch 
of sales promotion emphasis to 
the upper end of the diamond 
market in the hope of stimulat- 
ing demand for the larger stones. 

Mr Oppenheimer plays bis part 
with the comment that the pro- 
duction of these more valuable 
diamonds comes mainly from the 
older mines where output is new 
declining. 

“The large good quality 
diamonds, therefore, can only 
become rarer and should in- 
crease in value,” he says, addins, 
"I am not, therefore, unduly 
concerned that De Beers should 
hold substantial stocks of these 
qualities.” 

Conditions in the less 
glamorous industrial diamond 
side of the business “ improved 
considerably ” last year, but this 
was largely in demand for syn- 
thetic industrial diamonds where 
sales exceeded SI00m for the 
first time. 

Mr Oppenheimer says that the 
tendency for Industrial diamond 
demand to move increasingly to 
synthetics rather than natural 
diamonds may become a prob- 
lem for the CRA group's big 
Australian Argyle mine when it 
reaches full production of Its 
natural stones in 19S6. He adds, 
however, that De Beers’ Central 
Selling Organisation “ is well 
placed to tackle it.” 

A disappointment on the ex- 
ploration side is that the Venetia 
diamond prospect on ground 
held by Middle Wltwatersrand 
(Western Areas) and Anglovaa! 

in the Northern Transvaal is not 
considered to be viable in 
present economic circumstances. 
However, more work is to be 
carried out on the kimberlite 
deposits there. 

As already reported, De Beers' 
pre-tax profit rose to R7524m 
last year from R566.1m. Invest- 
ment income provided R16l7m. 
the main components of this 
being gold (31 per cent), in- 
dustrial (30 per cent) and 
finance (19 per cent). The end- 
1933 market value of these in- 
vestments was R34Sbn compared 
with R3.3Sbn at end-1982. 

Mr Oppenheimer ventures no 
forecast of current year's pros- 
pects for De Beers but a further 
recover)’ in earnings is on the 
cards. The extent of this, how- 
ever. will be largely dependent 
on the course of the U.S. eco- 
nomy and the croup's efforts to 
increase sales of the more profit- 
able high quality diamonds. 

At yesterday’s price of WOp 
to yield just over 4 per cent the 
shares look to be fully priced 
for the time being. 

SHAREHOLDERS of Canada's 
Co min co, metals and chemicals 
group, have approved the pro- 
posed three-for-one share split. 
Holders registered on May 4 will 
receive on or about May 11 an 
additional share certificate repre- 
senting two additional common 
shares for each one held. At 
present Cominco has 21m shares 
in issue. 

THE DECLINE in profitability 
at Asarco which became appar- 
ent in the last quarter of 1983 
has continued in the opening 
three months of ibis year. 

Asarco, the big smelter and 
refiner of non-ferrous metals in 
the U.S.. wav able tq report a 
profit m Ifce final quarter of Iasi 
year only after the inclusion of 
a number of extraordinary gains 
but has fallen back into loss in 
the latest period. 

The net loss for the Three 
months to the end of March was 
U.S.S31.12m (£22m). This com- 
pares with a profit after extra- 
ordinary gams of Sli.73m in the 
fourth quarter of last year, and 
profits in the first quarter of 
1983 of S16.17m. 

Mr Ralph Hennebach, Asarco's 
chairman, sard the decline in the 
latest period was due principally 
to lower prices for silver and 
copper, reduced processing fees 
fur copper at the company's 
smelters and refineries and an 
adverse change in foreign 
currency translation adjust- 
ments. 

Producer prices for silver aver- 
aged less than $9 an ounce in the 
three months, compared with 
more than SL2 in the correspond- 
ing period of last year, while 
the copper producer price was 
69.1 cents per pound, against 
79.2 cents. 

The lower income from the 
company's custom smelting and 
refining business was primarily a 
result of the reduced supplv of 
concentrates in the wake of the 
spate of north American mine 
closures and increasing competi- 
tion for the available material 

from both domestic and foreign 
smelters. 

The problem with currency 
translation relates mostly to 
Asarco’s 44 per cent holding in 
HUM Holdings in Australia and 
the 52,3 per cent stake in 
Southern Peru Copper Corpora- 
tion. The currencies of both o£ 
these countries appreciated 
against the U.S. dollar during the 
quarter, giving rise to losses on 
translation of S6.4m compared 
wall gains in the finsr quarter of 
last year of 814.7m. 

As far as the outlook is con- 
cerned, Mr Hennebach com- 
mented that silver and copper 
prices have shown a modest 
improvement recently, adding 
that the reduced level of produc- 
tion in north America combined 
with unproved demand was 
helped to cut excess copper 
stocks on ihe London and New 
York commodity exchanges by 
about one-fifth, or ISO.ObO ions, 
from the mid-January peak. 

* -e * 
It is reported from Tokyo that 

Mitsubishi Meta! Corporation's 
mining subsidiary has found a 
rich gold vein at its Yatani zinc- 
lead mice in north Japan. Aver- 
age values of 50 grammes gold 
and 220 grammes sliver are 
mentioned, but no size Is dis- 
closed. Commercial production 
plans are to be worked out after 
studies have* been made of the 
drilling results. 

Two miners have died, seven 
are injured and four others are 
missing following a rock burst 
2,400 metres below surface at 
the South African East Rand 
Proprietary gold mine. 

; U.S. $250,000,000 

fig 
The First Canadian Bank 

7 Bank of Montreal 
~ FLOATING RATE DEBENTURES, 
~ SERIES 9, DUE 1996 
* . .. • 
as* (Subordinated to deposits and other liabilities) 

~ Forthethreernontfe 
26th April, 1984 to 26th July, 1984 

•,4f ■ - -• -j ; .«»•*■ ; •* X 

^ . jn.abeordan^'wW^ix^iriQra^^fDebenture, notice is 
”* hereby given that the rate of interest has been fixed at 

17^6 percent and that the interest payable on the 
„ _ relevant interest payment date, 26th July, 1984, 

against Coupon No. 1 will be U.S. $282.80. 

-Morgan Guaranty Trust Company 
London 

Granville & Co. Limited 
Member of NASDIM 

27/28 Lovat Lane London EC3R 8EB Telephone 01-421 1212 

Over-the-Counter Market 

1983-84 _, 
—High Law Company • Price Change 

142 120 Aaa. Brit. Ind. Ord. ... 132 — 
153 117 Aas. Brit. Ind. CULS ... 144 — ’ 
78 B2 An-sprung Group   63 — 
38 21 Armitage & Rhodes ... 33 — 

327 141 *a Bardon Hill   327 . — 
““SB S3 Bray Technologies   54xd . — 
„ JMO 197 CCL Ordinary  «... 200 — 
4 .152 121 CCL llpfcConv Pral ... 162 —■ 
. ,.505 100 Carborundum Abraaives 505 + 3 
4 2*9 100 Cindleo GrOup 103 . ■— 
. 68 46 Daborah Sarvieos   68: — 1
 216 75 Frank HoraaH  - 218- * + 1 

- *199 75*91 Frank Horse 11 Pr Ord 87 199 - + 1 
69 28 Fmdorfok Parker   304 — 

i n,39 32 Georga Blair -  38 . . 
80 48 Ind Precision Castings 50 ' — 

I 2189 2150 Isis Nnw Fully Pd Ord 2185 . +10 
365 134 Isis Com# Prat 365 - — 

4.121 61 Jackson Group ......... 119 — 
248 189 Jamas Burra ugh   248 — 

,395 375 Minlhouu Holdings MV 395 + 3 
176 102 Hobart Jenkins    102 •••»—» 

1 ,74 57 Scruttona "A'*  = 57 ’ • 
120 81 Torday & Carlisle   55 +3 

J 444 3S5 Traulan Holdings ...... 438 — 
28 17 Unliock Holdings   18 — 

* 92. 56 Walter Alexander   85 — 
276 236 W. S_ Yaotes  — 246 — 

P/E 
Gross Yield Fully 
dnr.(p) % Actual taxed 

6.4 4.8 7.7 10.0 
10.0 8.9 — — 
8.1 9.7 18.0 18.0 

7.2 
345 
6.0 

15.7 
5.7 

17.6 
6.0 

n 
4.3 

7.3 
150.0 

17.1 
4 43 

11.4. 
4.0 

20.0 
5.7 
2.9 

1.0 
6.8- 

17.1 

2.2 13.3 
6.5 BJ 
2.5 4.6 

10.3 — 

1.1 — 

17.0 — 

8-8 3614 
— 9.0 

4.4 ' 8.4 
14.1 — 

14.6 13.8 
6-3 — 

.4.7 — 

3.8 0.2 
4.6 13.7 
1.0 29.7 

19.6 11-8 
10.0 9.5 
4.4 — 
— 8.9 

5.5 11.8 
8.0 7.6 
6.9 58 

27.1 
9.0 

.6.3 

S9.1 
14.9 
13.7 

122 
14.0 
38 2 
8.0 
8.9 

82 
17.1 
9.9 

11.7 

PUBLIC WORKS LOAN BOARD RATES 
Quota loans repaid 

at 
Non-quota loans 

Years 
Up to 3    
Over, 5 up to 6 ... 
Over 6, up to 7 ... 
Over 7, up to 8 ... 
Over S, up to 9 ... 
Over 9, up to 10 ... 
Over 10, up to 15 
Over 15. up to 25 
Over 25   

by EfPf At maturity 5 by ElPf At 

1»* 10} 19} - 11* 11} 
10* 10} 11 Hi 111 
10* 10} 11} Hi 111 
10} 10} lit ni Hi 
10} 10} 111 Hi Hi 
10} 11} Hi H* 111 
Hi Hi 10} 11* Hi 
11 10} 101 H* Hi 
10} 10* 10} Hi Hi 

A* repaid 
- at 

maturity® 
lit 
Hi 
m 
ut 
u* 
ii* 
ut 
ut 
n 

* Non-quota loans B are 1 per cent higher in each case than 
non-quota loans A. t Equal Instalments of principal, t Repayment 
bv half-yearly annuity (fixed equal half-yearly payments to include 
principal and interest). 5 With half-yearly payments of interest only. 

STOCKBROKING 
OPPORTUNITY 

We are a forward-looking medium-sized broking 
firm with a blue-chip reputation and a high quality 
institutional and private client business. 

We would like to hear from a smaller firm or group 
of individuals with a proven business who could 
see advantages in a pooling of resources in a way 
that would not submerge their identity'. 
Enquiries will be treated in the strictest confidence. 

Write to Box G9644, Financial Times 

10 Cannon Street, London EC4P4BY 
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This announcement spears as a matter of record only 

@ZA\KDCPDJ@ 
CASSA Dl RISPARMIO DELLE PROVINCE LOMBARDE 
LICENSED DEPOSIT TAKER 
LONDON BRANCH 

U.S. $50,000,000 
Floating Rate Certificates of Deposit due 1989 

Chemical Bank International Group 

AJgemene Bank Nederland N.V. 

Continental Illinois Capital Markets Group 

Sanwa Bank (Underwriters) Limited 

Sumitomo Finance International 

BankAmerica Investment Banking Group 

Mitsubishi Finance Internationa] Limited 

Soci£t£G£n&raie 

Tokai Bank Nederland N.V. 

April 1984 

UK COMPANY NEWS 

Increased 
net assets 
for TR 
Australia 

NET ASSET value per 25p 
share of TR Australia Investment 
Trust Increased to lllp as at 
February 29 1984, compared 
with an adjusted Sip a year 
earlier and lOL75p at the end 
of August 1983. 

Investment income in the six 
months to the end of February 
climbed from £407,000 to 
£604,000 and pre-tax revenue 
was ahead at £591,000, against 
£564,000. after expenses £19,000 
higher at £139,000, 

Tax charge was up from 
£245,000 to £270,000 leaving 
earnings per share unchanged 
at l.llp after adjusting for last 
year's one-forone scrip Issue. 
The net Interim dividend is 
effectively maintained at 09p— 
last year’s final was an adjusted 
1.025p. 

The directors say that in view 
of the better than expected 
investment income . and in 
response to proposed redactions 
in the rate of UK corporation 
tax; the company Intends to. 
increase Its exposure to Austra- 
lian investments, with. a 
commensurate reduction in UK 
holdings. 

The Australian economy is 
expected to grow at around 4 
per cent well into 1965, 

S. Pearson has ‘reserve 
of financial firepower’ 

REVIEWING 1883 as a yen: "of 
major progress for & Pearson. & 
Sen, Lord Blakenbam, the chair- 
man, says tile group is pursuing' 
its strategy with vigour and 
a reserve of financial -firepower. - 
“ We welcome 1984,” he tells, 
members in his annual report. 

As reported on April 18, pre- 
tax profits rose by. aLfim. Cor 
29 per cent) to 977.35m is 1983. 
Earnings'per 25p share climbed 
from 33.13p to 45.07p, • before 
extraordinary 'items,'the 
dividend for . the year is lifted 
to- 14p (U2p) net. 

Net borrowings of the group 
were reduced from £?23m at 
the beginning of 1989 to £79m 
at the end, lowering the. debt 
equity ratio from 36 per cent 
to 2Zk per cent and providing 
considerable spare * firianefaL 
.capacity for'future development; 
the chairman, states. 

Lord Kakenham says the 
group has simplified its structure 
and strengthened its manage- 
ment during the period? 

Explaining Pearson’s strategy, 
he says the group Is concentrat- 
ing on the five sectors, in which 
it currently operates—informa- 
tion . and entertainment. 
china, oil and oil services; 
merchant hanking engin- 
eering. . 

takes 
3*4 million families 

RESULTS FOR 1983 
❖ Premium income up from £432 

million to £466 million. 
$ Investment income up from £158 

million to £174 million. 
# Record surplus on life assurance 

business of £185 million: special 
additional reversionary bonus, 
terminal bonuses again 
substantially increased. 

$ Pre-taxprofit on non-life insurance 
of £22.6 million (1982: £23.7 
million) despite worsening trading 
conditions. 

Extracts from tbe Report of the Oxurmdn, Mr. D.J. Wise, to 
the Annual Meeting on 25 tb April 1984. 

Consumer Protection 
“Professor Gower's report ‘Review of Investor Protection’ 

was published in January 1984. We support his general aim erf 
protecting members of the public. In relation to Professor 
Gower's proposal for the introduction of a licensing system for 
intermediaries, it should be realised chat most of the complaints 
about bad selling arise from die sale of relatively sophisticated 
life assurance arrangements by independent intermediaries and 

.** *••.** 

14 MII1ION POEECI® 
THE MEASURE OF CIS SUCCESS 

$ The CIS is one of the country's leading insurance 
companies. Helping to protect some 3Ms million 
fiuniUes in the UK (one femily in six) the Society has 
one of the highest penetrations afbousefadlds in the 
personal insurance market There are 14 million 
life, home and motor insurances currently in force. 

$ An important factor in achieving competitive 
premium levels is the CIS’s low level of operational 
expenses, which, per policy, are amongst the very- 
lowest in the insurance industry. 

$ The CIS is firmly committed to the personal 
home service’ method of transacting insurance, 
which it believes to be the best, most efficient, and 
most economical way of providing for the 
day-to-day insurance needs of the nation’s families. 
CIS full-time agents provide a much appreciated 
personal service in the homes of policyholders, 
collecting premiums, advising on insurance 
requirements and helping with claims 
when they arise. 

sfc The CIS is onedf the country's most successful 
consumer co-operative societies, marketing its 
popular and very competitive range of insurances 
on a truly co-operative basis—and giving good 
value for money. AH profits are devoted to ' . 
policyholders after making the necessary reserves 
to carry on the business; 
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not from the sale of standard life assurance products by tbe . 
home-service agents. Furthermore, the Society has always 
accepted responsibility fix* the actions of its sales staf£ and the 
regular contact maintained with policyholders means that 
misunderstandings are much less likely to occur and, to the 
extent that they do, can be more readily resolved. These 
features provide the real protection required by our policy- 
holders, and very little further is needed in the case of a 
home-service agent 

Service to Policyholders 
“We take great pride in the claims service we provide for 

our policyholders. We are continually making changes in an 
endeavour to improve the service still farther, and a number of 
such changes have been made in 1983. It perhaps a measure 

Of our success in this area that the complaints we receive 
represent a minute proportion of the L4 million or so claims 

■that we receive each year. If a complaint cannot 
be resolved to the policyholder's satisfaction 
we offer him tbe facility of having the matter 
referred to independent arbitration, using die 
Personal Insurance Arbitration Service, with 
the cost borne by the Society. Since this 
facility was introduced in 1981, only a 
handful of complaints have had to be 
referred to arbitration. 

SS2&MA\ life Assurance Bonuses 
“I am pleased to announce further 

substantial improvements in our life 
assurance bonuses. Rates of 
reversionary bonuses oa assurances 
have been maintained both in the 
Ordinary section and for the main 
tables in the Industrial section. In 
addition, special reversionary 
bonuses have been added to 

policies which have been in force more 
than ten years. In the Ordinary section these special 
reversionary bonuses range up to 50 per cent of the 
sum assured for assurances in force for 35 years or 
more, whilst in the Industrial section the maximum 
rate is 40 per cent. Although these special reversionary 
bemuses in effect capitalise bonus which would 
otherwise have been declared as terminal bonus, it has 
sill been possible to increase the cares of terminal 
bonus on assurances in both sections. 

“The combined effect of these bonuses is to 
increase substantially the amounts payable cm policies 
becoming claims, so that, for example, the total 
amounts payable on the maturity erf Ordinary section 
endowment assurances by moodily premiums for 
£1,000 original sum assured are increased to £1,890 
after 10 years, £2,441 after 15 years and £3,529 after 
25 years, which are all excellent value for the 
premiums. 

Motor Insurance 
“Although the 1983 accocmrshows an uncterwritingp^ -. 

£4.5 million, compared with a loss of £1.3 mUfiouin. 1982, the , . 
underlying experience shows a worsening trend, with a substantial 
underwriting loss in respect of tbe year 1983 onteowivwhemiie - 
adjustmenis in respect of eariferyears are excluded. Tbeinvestmem; 
income attributable to motor business increased lxom.£15.9 mfllinn 
to £16.4 million. 

Property Insurance 
“The year 1983 showed a relative absence of severe weather ; 

compared with die previous year. In other respects, however, the; " 
experience showed a considerable worsening over that of 1982. 
Yet again there was a marked increase in the oast of theft claims, 
where the experience in the major conurbations is a cause erf 
particular concern Tffetiistcrfdairnsduetosufaackmce 
and to fire also rose quite sharply." 

5Yi million 
families feel secure with 

Ml?li; 

*' ii11*” S!‘:2 

CO-OPERATIVE INSURANCE 
SOCIETY LIMITED 
Chief Office: 

Miller Street, Manchester 
M60 0AL 

Telr 061*832 8686 

“We are generating WSfter 
levels of cash for new ^vest- 
ments in these sectors, he 
states. "We are selling surplus 
and non-essential assets _ to 
-ensure that we have sufficient 
-funds to be at the forefront of 
the best technology at home and 
to.expand oar business abroad, 
particularly in North America. 

“At the same time we are 
concentrating on greater 
efficiency and productivity, the 
strengthening of management, 
the. shortening of limes of 
communication and the develop- 
ment of a greater sense of unity 
and purpose. We plan to pro- 
duce growing earnings per snare 
pyifl wider opportunities for the 
grow," Lord Blakenham says. 

In pursuit of this strategy, 
Pearson raised at the end 
of 1982 by the sale of Doulton 
Glass Truftifffrios and a number 
of portfolio investments. During 
1983- the group, raised a further 
£2Ssn by the sale of surplus 
assets and over time It is likely 
to sell further of these assets. 
The rftnErmaTi points out that not 
all- are marketable, nor yet ready 
to "be. sold.. but. the amounts 
involved willbe substantial. 

Lord BbfrfBham says both the 
group's information and engin- 
eering sectors., have plans for 

further development-in the U8, 
The publishing companies are 
also engaged in strengthening 
their roles in the fields of new 
Information technology, 

The strategy of the fine china 
division is to make substantial 
investment In improving Its pro- 
duction processes in Stoke-on- 
Trent. The oil services sector is 
on. the lookout for opportunities 
to acquire complementary pro- 
ducts and Lazard Brothers is 
carefully considering its future 
development in tbe changing 
financial world, 

The notes to the accounts 
reveal that in 1503 the highest 
paid director received £200,872 
(£90,219). 

Shareholders- are to be asked 
at the AGM to approve a change 
la the group's1: name to Pearson. 
Meeting to be held. at MHlbank 
Tower. UlUbank, SW, on May 18 
at noon. 

Cameo Inc, a 83-7 per cent 
owned subsidiary of Pearson, 
made lower pre-tax profits of 
53.16m. against 36.9m (£4.6m>, in 
the first three months of 1884. 
Net sales of this manufacturer 
and supplier of gas lift equip- 
ment, safety systems and comple- 
tion equipment were lower at 
539.77m (54159m). 

APPOINTMENTS 

Managing director 
of British Olivetti 

Mr Vincenzo Maneuso hW 
taken over as managing director 
of BRITISH OUVETTL He 
succeeds Mr Keith Walfoerdeu 
who returns to Amd-r»n« to 
supervise Olivetti's subsidiaries 
in tiie Far East South Africa 
and Canada. Mr Manana was in 
charge e£ seven OHvettir -com- 
panies in Europe and Canada. 
Before- that he was head of 
Olivetti’s operations in Belgium. 

rk 

Mr lan C." Barry has 
appointed group controller of 
UNIGATE from mid-July. He is 
currently group chief accountant 
and succeeds Mr Brian Hardy 
who moves to Castro! as finance 
director. .' Mr Maurice Griffith 

['joins Unigate as group audit 
manager on May-1, from Untied 
Biscuits. He will be responsible 
for tiie -creation and .-manage- 
ment' of 1a new Internal. audit 
function for the- group. 

. _ . * /.? - - 

INTERNATIONAL AIRPORT 
EXPOSITIONS, -a;Mack-Brooks 
group t^nnpany _ has appointed 
Ms ^Jane BtaMelif; as. a. 
.?Qfectnr- :.:: . ■** 

.7AdaNI?on.p%k Gflg EN- 
GINEERING, a company formed 
by W. S. Atkins, has appointed. 
Mr Mick Duckett as managing 
director, previously head of oil 
and gas department within the 
W. S. Atkins engineering con- 
sultancy- Mr. George Stenhouse 
becomes technical director, pre- 
viously head of offshore struc- 
tures department of W. . S. 
Atkins: Chatman is Mr Win 
B_ L . Faulkner, ft' director of 
W. S. Atkins Group Convltants. 
Other board members include 
Dr Michael B. Dyer, commercial 
director of W. S. Atkins, and Dr 
Roger Woettoo, a co-opted mem- 
ber, Who . is the W. S. Atkins 
director^ responsible- - for its- 
research and devetosmMsat group. 

The BRITISH MARINE 
EQUIPMENT COUNCIL has 
elected Mr Jack Gilbertson as 
president He Is technical direc- 
tor of Serck Heat Transfer. 

The. ASTRAT.TTK group has 
appointed Mir Frank D. Revel as 
managing director. Astratite is 

W. F. - Bassett as managing 
director. 

* 
- Mr Cyril Garrard, manning 
director of Stewart Gill and. Co 

■hoar been elected pierident of 
the MECHANICAL HANDLING 
ENGINEERS’ ASSOCIATION. 
New vice-president is Mr David 
viftii, director of contracts In- the 

. engineering division of Anderson 
Strathclyde. 

-k 
Mr YE L Denness has joined 

the board of WARD BROTHERS 
HOLDINGS, Sherboum, North 
Yorkshire, as finance director. 
He was finance director of Brook 
Crompton Parkinson Motors, a 
Hawker Siddeley company. 

dr 
J. LAWSON BUILDING has 

appointed Mr Graham Wells as 

the parent company of ArtrawaH. 
and Stoakes Systems. Ur Revel 
joined tiie group in 1881 as 
group financial-controller and a 
year later was appointed financial 
director In 1883 he became thei- 
managing director of Astra wall. 

' ; V **. 
INVENT' ENERGY HOLD- 

INGS has appointed Mr Man 

Mr Graham Wells, managing 
director of J. Lawson Building 

managing director. He was 
general manager. 

* 
. Mr Erie Sutherland, vice- 
chairman of Olympic Holidays, 
has been re-elected for a second 
tern as president of tbe ASSO- 
CIATION OF BRITISH TRAVEL 
AGENTS (ABTA). Mr Jack 
Smith takes - aver as chairman 
of tiie Tour Operators' CouftdL 
He is senior executive director- 
of Intasun Travel, is a director 
of tbe ABTA National Training 
Board and has also been re- 
elected honorary treasurer' of 
the Association for the 'third 
year. ABTA’s Retail Agents’ 
Council has elected Mr 'Don 
Swinard. chairman. Swinards of 
Kent (Travel Service) as chair- 
man 

rtr ■ 

Mr Geoffrey B. Fielding win 
join the partnership of GREN- 
FELL AND COLEGRAVE, stock- 
brokers, on April 28. 

CONTRACTS 

Falklands airfield order 
St™ * » via' sonware programmes 

SS.21SrTJSSS MK dCTaopea by software 

■ ■ _— — «U 
the runway, apron and tav»n«r 
areas at the new Mount Pleasant 
Airfield In the' Falklands. The 
wntra^ was awarded by tiie 
Joint Venture Ooremtinm build- 
ing the airfield. An initial ship- 
ment of 200 tonnes of spray 
'"-“'“e bitumen emuisiou -has left 

Kinssnopth, Rochester, fac- 
toEV. Hie airfield is scheduled! 
to be iu operation by January 
1S80. 

.■ , 

MWmTOL CONTROL SYS- 
TEMS has been awarded a £L2m 
oratiacl^ mqgrty Brit^ .wffli a 
TOC 3000 process management 
system-and 4509 computer for 
the offshore. oG production plat- 
fom beings consteucted te tiie 
Clyde Field to the North -Sea. 
Dehyeiy of tiie system will begin 
in December fbr tostaHatTou dur- 
fag the first quarfer of 1983. 

’ -• .■ 
THORN EMI AUTOMiHON has 
contracts-worth £8Am to supply 
two compabavcontroKed mauitor- 
Ing gtations—*nown as open-sea. 
degaussing . ranges—to. provide 
protection -■ againstmagnetic 
mines in* the- south' and' east 
Mediterranean. ' Multiple arrays 
of magnetic, sensors will' be inid 
bo the sea-bed and finked to the 
computOT-controlline ■ monitoring, 
stations:. ■ Any variations'in-the • 

magnetic/ rsignatures” ? -of- 
vessels passing over the- ranges 
will, recetve reattune 

DOW-MAC CONCRETE, a mem- 
ber of the Norcros Group,’ "has 
won: another ASDA contract for 

.double; tee beams a«d frames. 
The order, worth £37fi000, Is for 
a multistorey car park adjatntng 
the ASDA superstore- being built 
at Grimsby. Dow-Mac Jus : also 
received rood building orders 
worth over flm. • Two of 
are fOr beams on. the M42 LjCkey 
Eud section (south of Birming- 
ham), worth 8314*500. and' the 
Ktagsbwy section: of tbe same 
motorway, near Lichfield. Staf- 

rf wortb £272,{m>. On 
fee M25 Sbeklefiehl GreenA405 
section, the company .wfll. nro- 

S of products. 
ft wiQ. also supply .bridge beams 

airway units, costing 
« fed Banbury East/ 

Westhnk road. Another Nosrcres 
^ridtery, Anglian Building 

of Norwich, Is providing 
JHB2,0Mwprth of beams for the 
M42 Kiagaoury section. 

jBgftfaa Airways has placed 

near £lm -with 
<5J) for SOQOeerieE 

computer disk control and 
e* Scheduled-- for completed tostaUation to June 
fe® nrdtes comprise "five 

now control units and 27 62S0 
will be 

mpioyed in’ Comet House at 
Heathrow when the West 
Loudon computer centre moves 

later in the year/ 

V. 
"TTT1 
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UK COMPANY NEWS 

Restructure plan 
at 
8V CHARLES BATCHELOR 

Kin la KeUas Tin Dredging 
yesterday announced details -ot 
its long-awaited capital restruc- 
turing and plans to move its 
domicile from London to 
Malaysia. 

JiAI
t~J,I^,oses t0 cancel .its 420,000 2Sp stock units in Issue 

and offer existing shareholders 
24 new shares of 50 sen eatib 
in Builders Consortium Bertiad, 
a newly-incorporated. Malaysian 
company, for every stock unit 

Hints would become a - sub-' 
sidlary of Builders which would 
have issued and paid up capital 
Of M$S.04m (£L5Sm)„ 

It also proposes making a 
rights issue of 13.12m new 50 sen 
shares to original Kinta share- 
holders on the basis of three 
new shares for every two shares 
held in Builders after the com- 

pletion of the restructuring: 
Builders has agreed condi- 

tionally to buy Paling Industries, 
Home Builders Sdn and 98.5 per 
cent of Finewood Products Corp, 
for a total of Mfl9.02m, satisfied 
by an Issue of 21.71m Builders 
snares and MS1.65m cash. 

JOnta plans to issue 3.6m new 
Builders shares to the public 
to widen the shareholding baae 
and make, a special issue of 3.49m 
new Builders shares to Btmu- 
putra (native Malayan) investors 
in line with .the Malaysian Gov- 
ernment’s economic policy. 

Junta's shares have been sus- 
pended at £21 each since last 
October after a consortium com- 
prising Sia Brothers Trading. 
Manong Construction and Kim 
ECing Construction acquired a 68 
per cent holding following a bid 
worth. M$58 cash per share. 

LASMO director gets 
sharp Increase In pay 

THE 1S83 accounts of London 
& Scottish Uitlse Oil reveal 
that in the year the highest paid, 
director received £108,986. com- 
pared with £77,174 in 1982. Mr 
G. W. Searle. the chairman 
received an increase from. 
£49,916 to £60,622. The accounts 
also show that .last year . a 
£75,000 er-gratia payment .vfas 
made to a former director. / 

As reported 'on March 14, 
group after-tax profits fell from 
a restated £28.3 m to £24.9m in 
1983, on a. lower , turnover, of 
£215.5m (£240.9m). Earnings per 
25p share were down from 3€L7p 
to 26.9p, but the dividend fir 
raised by 0.5p to lL5p net, on 
capital increased by the Marrii, 
1983 rights issue. 

Mr Searle says in his animal 
statement that prospects for oil 
and gas prices appear more 
favourable than a. year ago. - 

The price which the group 
expects to obtain for UK gas 
encourages new developments. - 
he states. It is the basis for 

optimism for the Audrey field 
development and -is an incentive 
for further exploration in the 
southern North Sea. 

Mr Searle reports that the 
group’s operational targets for 

■ 1983 -were achieved and prospects 
for new reserves of oil and gas 
have increased. He says LASMO 
has established the foundation 
for continued growth in many 
parts of the world. 
• The report and accounts of 
publisher William Collins for the 
53 weeks to January 1 1984 
disclose a payment of £75.000 to 
a former director. 

Sutcliffe Speakman 
Only 68.13 per cent of the X5m 

shares- offered in a- rights issue 
by Sutcliffe Speakman were 
taken up by shareholders. The 
remaining 797,612 shares of the 
two-for-three rights have been 
sold in the market at a premium 
of about Ap per existing share. 

UK ECONOMIC INDICATORS 
ECONOMIC ACTIVITY—Indioes of -Industrial production, mano- 
faeturing output (1980=100); engineering orders (1980=100); 
retaU sales volume (1978=100); retail sales value (1980=100); 
registered unemployment (excluding school leavers) and 
unfilled vacancies (000s). AD seasonally adjusted. 

Indl. Mfg. . Eng. Retail Retail Unem- 
pnxL output order voL valne* ployed Vacs. 

99.5 
90.5 

16LS 
10X9 
10L3 

1983 
1st qtr. 
2nd qtr. 
3rd qtr. 
4th qtr. 
August   
September. X0L9 
October”-- 1022 
November 102$ 
.December 104.0 

1964 
1st qtr. 
January 1044 
February 10X8 
March 

94A 
94.1 
96.0 
97J. 
95.8 . 
95A 
DM 

85 105.5 USD 3JMB 
91 107.3 119.7 . X987 
90 10X3. 124.D 2ft 50 
96 . 110.3 151.4 2441 
86- '107.6 123.7 ^ - 2.941 
81' 1104 124JJ „X951 
91 109.0. 130.4 2341; 

96.5 1HL9 - 44L0-.-.-2JU7 1 
9X5 97 . lSurVlT**- 2$46! 

98.7 . 107.7 
984 •  109.5 

108.6 

2ft99 
123.4 *976 
122Ar 3U05 

3,016 

124 
035 
160 
162 
162 

3164 
367 
153 
155 

-150 
152 
149 
149 

OUTPUT—By market sector; consumer goods: investment goods, 
intermediate goods, (materials and fuels); engineering output. 

bousing starts (000s, monthly average). 
Consumer Invst Intmd. Eng. Metal Textile 

1983 
goods goods goods- output mnfg. etc. 

1st qtr. 95.7 9L6 1054 93.0 99ft 8X8 
2nd qtr. 95.6 90 J) 195.8 92ft 104ft 8X8 
3rd qtr. 974 SL2 10X5 9X9 104ft 90.1 
4th qtr. 973 923 110.1 95ft 10X3 924 
August 97.0 91.0 108.0 94.0 100.0 . 8X0 
September 97.0 -9L9 110.0 9X0 106.0 9L0 
October 90ft 9L0 109.0 944 110.0 9L0 
November 9X0 9L0 110.0 94.0 104.0 9X0 
December 98.0 95.0 111.0 98.0 11L0 94.0 

1984 
January 99.0 95J) 112ft 9X0 114.0 91.0 
February 97.0 92.0 11X0 95ft 1064 90.0 

1X1 
20.0 
17.5 
15J» 
16.5 
1X3 
1X5 
182 
1L0 

14.0 

EXTERNAL TRADE—Indices of export and import volume 
(1980=100); visible balance; current balance (£m); oil balance 
(£m); terms of trade (1980=100); exchange reserves. 

Export Import Visible Current Oil Terms Resv. 

1983 
1st qtr. 
2nd qtr. 
3rd qtr. 
4th qtr. 
August 
September 
October 
November 
December 

1984 
January 
February 
March 

volume volume balance balance balance trade US$bn* 

10X3 104J5 +203 +1,094 +1401 97.7 17.34 
10O.3 106.6 -460 - 37 +1*556 - 9X2 17.71 
9X3 106.6 -248 +653 +L521 99.4 17.90 

107.4 11X7 + 5 +339 +2,123' 9X7 17.82 
989 1064 - 78 +223 +532 99-5 1X01 

10X0 107.2 + 52 +352 +525 99.6 17.90 
10X2 11X0 -423 -312 +561 9X8 3X10 
104ft 10X2 + 71 +183 +661 9X7 1X10 
1149 112-1 +358 +469 +901 9X7 1732 

10X2 UX6 -339 - 89 +719 9X2 17.78 
31X8 110.5 +569 +819 +823 97.6 1738 

1X75 

FINANCIAL—Money supply Ml and, sterling M3, bank advances 
in sterling to the private sector (three months* growth at annual 
rate): domestic credit expansion (£m); building societies* net 
inflow; HP, new credit; all seasonally adjusted. Clearing Bank 
base rate (end period). 

Bank 

1983 
1st qtr. 
2nd qtr. 
3rd qtr. 
4th qtr. 
August 
September 
October 
November 
December 

1984 
1st qtr 
January 
February 
March 

Ml M3 advances DCE BS HP 
% 95 % £m inflow lending 

Oft XI 1X6 +4,456 1474 2420 
15ft 14.6 1X0 +5,087 L071 2440 

8-5 X4 2X6 +3*401 X098 2,646 
10.4 X8 1X9 X745 2*15 
11.5 1X8 2X5 + 644 525 928 
03 2.1 29.7 + 71 834 892 
XG 4-8 2X8 +1,779 987 878 
73 6-8 2X6 +1,413 870 959 

153 15ft 1L9 888 978 

104 Oft 1X6 ■ 
7.6 lift 1X3 926 974 
7ft 8ft 1X4 954 LOU 

lift 7J. 16ul 729 

Base 
rate 

% 

10.50 
9.50 
9.50 
9.00 
9.50 
9-50 
9.00 
9.00 
9.00 

&50 
9.00 
9.00 
8.50 

INFLATION—Indices of earnings (Jan 1980= 100)basic 
materials and fuels, wholesale pi^ ofmanttfw^edpt^ucm 
(1980=100); retail prices and food prices (1974=100), rr 
commodity inder (July 1952=100); trade weighted value, of 

—*« “SS'U FT. 
logs* mails.* mnfg.* RP1* Foods* comdty. Strlg. 

1983 
1st qtr. 
2nd qtr. 
3rd qtr. 
4th qtr. 
August 

144.7 
148.0 
150.8 
1534 
150.4 

September 150-5 
October 15 L 7 
November 152-S 
December 155.1 

1984 
1st qtr’ 
January 15Z.« 

February 153-7 
March 

124.6 
123.6 
124.7 
128.4 
124-6 
126.5 
1262 
127.4 
13L6 

m2 
1354 
1342 
133.0 

I2L8 
124J 
125-1 
126.7 
mo 
125.7 
126L2 
126.8 
127ft 

129.1 
12X1 
12X9 
130ft 

327ft 
333.7 
33XO 
34L8 
338.0 
330ft 
340.7 
34IA 
342.8 

34X9 
34X6 
344.0 
345A 

302.1 
300 
310.4 
316.4 
309.4 
313.0 
314JE 
316-1 
31XS 

319ft 
321.4 

SOS 
Sift 

21720 
272.89 
288.14 849 
29X50 83ft 
293.02 85.1 
28X14 Sift 
28X18 83-4 
28X10 63.7 
298.50 8XS 

gl.7 
8L9 

308.67 
295.75 
2BL34 
30X6? SLO 

* Not seasonally adjusted. 

Investments rise 
£lbn at L & G 

Optimistic 
outlook 
by Sun 
Alliance 
Lord Aldington, chairman of 

Son Alliance Group, in his 
annual statement, regards the 
long-term outlook with optimism 
and foresees a profitable future 
with sound growth. He does not 
share the views of those who 
regard the outlook for insurance 
companies as bleak. 

New communications tech- 
nology has opened up fresh fields 
in worldwide insurance market-' 
ing. The group's international 
department, dealing with com- 
posite insurance programmes 
for large multinational groups is 
the most rapidly growing sector 
of Sun Alliance's operations. 

As already reported, pre-tax 
profits rose from £56Rm to 
£73.4m In 1983 following a slight 
lowering of underwriting losses 
to £67.4m, against £70.9m. The 
dividend was lifted ,by 16.7 per 
cent. ,. 

In the UK, the group's com- 
mercial insurance markets 
achieved some measure of 
stability last year, with increases 
in premiums in some classes. 
There was real growth In net 
premiums. In the personal 
sector, the household account 
also showed real growth. 
Despite the better weather last 
year, this acrount was hit by a 
significant increase in subsidence 
claims, a high level of storm 
claims and rising theft claims 

The consolidated balance 
sheet for 1983 shows total funds 
rising from £3£9bn to £442bu, 
of which the long-term funds 
rose to £2_01bn (£L62bn). 

TOTAL INVESTMENTS repre- 
senting insurance and share- 
holders funds at Legal & General 
climbed by over £lbn from 
£727bn to £8.34bn in the 12 
months to end-December 1983. 

A large part of the Increase 
was accounted for by long term 
gilt and equity investments. As 
at the year end, long term gilt 
holdings were £253m higher at 
£X28bn and equity holdings were 
up from £l.S3bn to £227bn. 

Other sizeable increases were 
in freehold and leasehold proper- 
ties which rose to £2J9bn 
(£2.23bn) and other fixed inter- 
est securities were £511m, 
against £415.2m, including re- 
deemable fixed Interest securi- 
ties of Banner Life at an amor- 
tised cost of £S8.6m. 

Of the total Investments some 
£7.97bn (£X94bn) is attributable 
to tbe long term account and the 
remaining £373m (£332.7m) to 
the shareholders and short term 
account. 

In his annual statement, Mr 
R. J. Ball, the chairman, says: 
"We are watching with keen 
interest the current far reaching 
changes that are faking place in 
the Stock Exchange. 

“We welcome the advent of 
negotiated commissions which 
we see as broadly beneficial for 
our customers. The speed of 
change in the securities industry 
emphasises the need for con- 
tinued vigilance on investor pro- 
tection, as expressed by Prof 
Gower, but at the same time 
makes it more difficult to 
achieve," he points out. 

He also refers to the public 
debate on portability of pensions 
which has sprung up largely as 
a result of concern at the prob- 
lems which some "early leavers’* 
have experienced. 

Along with many other Interes- 
ted parties he says; “We have 
taken an active part in that 
debate, and made our own 
detailed submission to the Com- 
mittee of Inquiry set up by the 
Secretary of State. 

"Briefly we would support 
measures to widen the range of 
choices for pensions provision, 
but we strongly oppose any 
legislation which would under- 
mine ‘final salary' schemes in 
favour of 'do-it-yourself arrange- 
ments which could leave millions 
of employed people and their 
families worse off." 

He adds that: “ As the leading 
pensions office in the UK we are 
well aware of the complex nature 
of this subject and we feel we 
can take an. objective view." 

Commenting on the Chancel- 
lor's decision to. abolish life 
assurance premium relief on new 
business, Mr Ball says “It would 
be foolish to say that this is of 
no consequence to us. We would 
clearly have preferred the relief 
to remain." 

However he points out that 
Legal & General sells in con- 
siderable volumes single pre- 
mium and personal pension poli- 
cies which are not affected by the 
change in tax relief. 

The annual meeting will be 
held on May 16, at Temple 
Court, at 220 pm. 

This announcement appears as a matter of record only. 

National Australia Funding (Delaware) Inc. 

Commercial Paper Program 

Unconditionally guaranteed by 

Mafienes! AasfraBita^LBank 

National Commercial Banking Corporation 
of Australia Limited 

We are pleased to have been selected as dealer for this 
commercial paper program. 

Merrill Lynch Capital Markets 

'feu may have thought that the 
Chancellor’s Budget took away the 
tax advantages of leasing. Not so. 

We can tell you that between 
now and 31st March 1985, your 
Company can benefit from 75% 
First fear Capital Allowances for 
investment in plant and equipment 

If your Company’s tax position 
is such thatyou are unable to take 
advantage of First ^efiar Capital 
Allowances, leasing through 
Forward Trust Group before 31st 
March 1985 will enable you to 
benefit from these Capital 
Allowances. 

Thu should act immediately to 
take advantage of the current 
situatioa 

The Chancellor in his Budget 
speech spoke of "an exciting oppor- 
tunity for Britishlndustry as awhole 

- an opportunity further to improve 

its profitability, and to expand” 
As a market leader in leasing, 

Forward Trust Group has the 
resources to help you achieve these 
objectives. 

Speed is of the essence - you 
will find that we have the expertise 
and resource to move quickly to 
assist you. Our long experience of 
providing lease finance to British 
Industry means that we will rapidly 
react to your requirements - now? 
and in the years ahead, 

LEASING THROUGH 
FORWARD TRUST GROUP. 

MATCHING THE CHANGING 
NEEDS OF INDUSTRY. 

TELEPHONE JIM HASTE NOW ON 021455 9221 
or John McDermott on 01920 0141    

NAME    

| TITLE  

| COMPANY.  

j ADDRESS    

I   TELNQ.. 

1  

To Forward Trust 

Group Limited, 
PO Box 362 
Birmingham BIS 1QZ 

Please get in touch 
urgently to discuss my 

company’s 
leasing requirements. 

FORWARD TRUST GROUP 
A member of Midland Bank Group 
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MPA is one of the leading firms of 
International Employee Benefit Consultants in 
the U.K. 

Increasing demand for our services in the 
pension fund investment field has created 
new positions In London and our new North 
London/M25 office. 

A Consultant with a comprehensive 
knowledge of pension fund investment media 
and methods. 

A Consultant with a detailed knowledge of 
group insurance contracts for pension funds. 

Successful candidates will speedily be given 
client responsibility. Sound technical 
knowledge and presentation skills will be 
required. 

Assistants to join our investment 
consultancy and performance measurement 
teams. These positions would suit numerate 
graduates — preferably with some investment 
knowledge. Training will be provided for the 
successful candidates to achieve Consultant 
status. 

MONEY BROKING 

Harlow Meyer Savage Limited 
Experienced Dollar Deposit Broker-Singapore 
A vacancy exists in our Singapore office for an experienced dollar 
deposit broker, preferably, but not necessarily, single and in the mid- 

twenties. In addition to broking, the successful candidate will be 
required to assist in the general development of the dollar deposit 

business. Prior to departure for Singapore it is envisaged that approxi- 
mately three months will be spent in our London office to gain 

familiarity with our operation. 

Please apply to: 

David Spong, Harlow Meyer Savage Ltd 
Adelaide House, London Bridge, London EC4R 9EQ 

TeL No. 01-626 7800 

MPA offer excellent fringe benefits, conditions 
°f employment and career opportunities. 

JU 1J Salary will be no problem for the right 
v-y-as-jiyv candidates. If appropriate, relocation 
JU TJ assistance will be provided. 

Bmf&smm. INVESTMENT SERVICES 
VNTMTV\ Please apply, in confidence, for an 
^ V Tnff \ application form to: 

WM1 
WM± 

Please apply, in confidence, for an 
application form to: 
Stephen Boscoe, MPA Limited, 
Burwood House, 16, Caxton Street, 
London SW1 OQU. 
Tel: 01-222 9121 

m scorasHV' jnj 
WIIX)\VSFUNDvVy 

AND LIFE ASSURANCE 

SOCIETY 

INVESTMENT ANALYST 

We are seeking an experienced analyst to join our UK 
equity research team. The post offers considerable scope for 
personal responsibility and the analyst will work within a 
small and highly professional group, based in Edinburgh. 
In addition to an attractive remuneration package there are 
excellent career prospects. 

The successful applicant is likely to be a graduate aged under 
30 with some years' experience in this type of analysis. He 
or she must be capable of contributing at an early stage 
and within a team environment 

Applications giving full details of qualifications and career 
to date should be made to: 

Staff Manager 
SCOTTISH WIDOWS’ FUND AND LIFE ASSURANCE 

SOCIETY 
15 Dalkeith Road 

Edinburgh EH16 5BU 

PROPHETS ? 
PROFIT LEADERS TO BE ? 

Where is your business going 
in the next few years? Are you and your 

colleagues in charge of your future? 

(PTTTV work with key managers to VrO-lN evolve solutions to career 
management, development and 

outplacement problems. 
The need arises 

—where management's progress is frustrated by 
an individual's performance or attitude 

—where management is apparently unable to 
satisfy an individual's goals 

—where projected redeployment or redundancy 
is the cause of management concern. 

PETER GARDINER-HILL ON 01-493 5239 

WRITE TO: GARDINER-HILL NEEDHAM 

IS HANOVER SQUARE. LONDON W1R 9AJ 

FOREX 
APPOINTMENTS 

For Forax/LIFFE/Money Market 
appointments at ail levels 

discuss your needs, at no cost, 
with a specialist 

TERENCE STEPHENSON 
Prince Rupert House 

9-10 College Hill 
London EC4R IAS 
Tel: 01-248 0263 

i 20 years market experience. 

APPOINTMENTS 
WANTED 

SERVICE INDUSTRY 
F.C.C.A.. 35, 10 years success in 

profit responsible line manage- 
ment: business planning and 

financial management in diverse, 

multi-site SERVICE BUSINESSES 
seeks interesting, challenging 
position. 

Write BOM AB5BB, Financial Timms 

W Cannon Street. London EC4P 48Y 

UNIQUE CAREER 
OPPORTUNITIES 
FINANCIAL. SERVICES 

Kent, Sussex, Surrey and Essex 

Highly reputable and well established financial 
group have career opportunities within its 
successful sales team. Successful candidates 
will undergo full and thorough training in 
order to successfully advise private and 
corporate clients. 

Applications are invited in strictest confidence 
from candidates aged 24-45, resident in the 
above locations, who are able to demonstrate 
previous success in any field.  

To apply for an initial exploratory interview, 
write in strictest confidence to: 

Box A8424, Financial Times 
10 Cannon Street, London EC4P 4BT 

GHN 

requires a 

Broker Liaison Executive 
Salary: £15,000pka. basic with potential earnings 

op to £40,000 
Location: London 

We are one of the country’s fastest grovping 
organisations specialising in the management of 
private clients’ financial affairs. In order to build 
business with Insurance Brokers we are seeking a 
person with a proven track record who has relevant 
industry experience. The successful candidate is likely 
to be in the age bracket of25-40years. 

___Please write giving full career details to: 

/V R. DL Youn& Managing Director, 

fa 3 ThufihollATTHuinfc Pinandnl ManpgBnwwtT.M ^ 
Mermaid House, 2 Puddle Dock, 
London EC4V 3AL 

CITY CONSORTIUM BANK 

HEAD OF 
OPERATIONS 

Our client, a Recognised Bank, is looking to recruit an able 
individual to take over hum an Executive Director upon Ws 
re tirement next year. 

The job bas fall responsibifiy for the accounting function, 
settlements. D.P., taxation, company secretarial, personnel 
and general office adramffitratkin. 
You wffl be an energetk Chartered Accountant with a 
thorough banking background gained either through direct 
experience or indirectly through audk, coosuftancy or 
taxation work within banks. 

Forfurther details please write to or telephone: 

^Financial Times Thursday April 26 1964 

EUROBONDS 
YOUNG FRN TRADER 

£30,000 
pins car and otter benefits 

Here is an opportunity for ayoung ERN 
Trader with two or three yearn experience 
to join a famous International Merchant 

Bank who plan to increase their Eurobond 
division substantialhr dunngnjfi coming, 
year. There are excellent career prospects ... 

with a wealth of opportunities- . 
Ideal age would be 25 to 30. 

Speak to SaBy Poppleton in complete 

01-4813188 

rw.girWTKpgLgCILD . 
frmfpcnnn^W«aJ^SE.CafnCE-mxqXg<ElgAA;bl4Bl3a9 

Rochester Recruitment Ltd., 21 CoBege Hfi, London EC4R 2RP 
Telephone: 01-248 8346 

EUROBOND 

SETTLEMENT 
Due to expanded business, the London subsidiary of 
a major Japanese Investment House is seeking to 
recruit at least one extra staff for the Administration 
Department At first work would be in the area of 
Eurobond Settlement expanding later to Yen Bond 
Settlement 

Candidates will probably be recent graduates and/or 
have some relative City experience. Emphasis win 
be placed on initiative and ability to contribute in 
an AngloJapanese team. 

Salary will be commensurate with abilities. Prospects 
are very good; with, opportunities to become a Manager 
of-the .Settlement .Section. : /v>. , .....  

Applications, tchich toiii 
confidence, should-be sent m Itlie^first- instanZx tb:^- - ■ 

The Company Secretary 
(Eurobond Settlement application) 

^ A ^ New Japan Securities Europe Limited 
Princes House .   
95 Gresham Street London EC2V 7NA 

( City of Glasgow 
viid Friendly Society 

INVESTMENT MANAGER 
Applications are invited from-suitably experienced 

persons to manage, tee Society's investment portfolio. 
The Society is a progressive expanding Life Assur- 

ance office, mainly' invested in fixed-interest and 
equity stocks, and direct property. Administration and 
surveillance are carried out by computer .and appli- 
cants should preferably have some acquaintance with 
computer systems, 

Attractive terms, including subsidised house pur- 
chase loan, will he^offered. . . 

A comprehensive C.V. should be submitted In com - 
plete confidence, to: .J? - :>?' 

GENERAL MANAGER & ACTUARY 
emr OF GLASGOW FRIENDLY SOCIETY 
200 BATH STREET, GLASGOW G2 4HJ 

TEL: 041 332 6531 

Scrimgeour, Kemp-Gee & Co 

.; Fixed Interest Sales Executive 

We wish to recruit an additional Sales Executive 
■ for our expanding fixed Interest Department. 

The candidate should have current experience in 
this field and be capable of working on his/her 

.. own initiative.. The position commands an attrac- 
tive remunerativepockage with the usual benefits. 

■ Please, apply in writing to:-— 

T. 6. Haile, Esq. 
. SCRIMGEOUR KEMP-GEE & GO. 

Avenue, London BG2R 7JS 

0CHUSID 

London: 01-5806771 . 
35-37 RtxraySc.. W1P5AF. 

Bristol: 0Z7222367, Hun House. 
78 Queen's R(LS81QX. 

So dorft write 
yourself off just because 
your job has gone. 

We can help you 
by offering tbe mast 
comprehensive Career 
Counsel Hng service In 
Europe. 

Our unique , 
guarantee assures 
diems of rewording 
careers, obtained mainly 

from the unpublished job market. 
Telephone for an appointment which 
could lead to some four hours free 
consulting — or send us your CVL 

78 Queen's Ri_'6S0 K2X. orTpoteSom.diroexboor^mrad 
BfrmtofWr: 021-643 4830 | waggly UwdorCoraaraW 

The Rocuni*. New Street. • 
Nottingham06025MSM,Gothic House, Barker Gne. NG1 \|U. 
ManUwstar: OM-2380089, Sunlay BuWJnt Pfcexftny Plaza. 
Glasgow:041-3321502,141 West Nila St, G12RN. 

YOUNG BANKER 
Lone-established, privately-controlled banking 
services groups requires gradnate in 20s with three 
gears’ ban^g experience in corporate customer 
liaison* credit analysis and security documentation. 
A competitive salary reflecting the responsibilities of 
this position will be negotiated.... 

For furtoer details please write to; 

Bhdnri Over Staff Application 

52,, Berkeley Square 
London W1X SEH 

D.T.I. REPRESENTATIVES LICENCE HOLDERS 
Branding City firm of Licensed Dealers, offering high commission 
bash remuneration, wish to enlarge .their rales force. Own clients 
an advantage but not essential. 

Write Box A6584, Financial Times 
.. 10 Cannon Street. London BC4P.4BY 

LEASE ADMINISTRATOR 
We era a young, dynamic and last growing public company which has 
recently diva rallied Into the field of Medical Equipment Leasing with the 
formation of a new subsidiary company—Atlantic Medical Limited. 
TMa expansion ol iha Company leada ID an opening lor a young, 
experienced Lease Administrator. Some knowledge of the medial field 
would be useful. The successful applicant wig ha fully conversant In 
liaising with both Lassen and Lessors and will be responsible for tfie 
adminnKratlon of ail documentation connected with transactions. The 
positron demands someone who is able to work on his/her own inhiarivo 
within the Group's Lease Finance Deportment. , 
Preferred age is 20-30 years. The position carries * competitive salary 
which is negotiable depending on age and experience plus other Company 
benefits. 

Pteeta writs with lull c.v. to: 

Brenda J. Kelly 

to W\ Atlantic Computers PLC, 
B . ] Atlantic House, Rad Lion Court, 

\S 4 J London EC4A 3EB. 

International Appointments 

Audit Managers 
- Finance and Treasury 
- Credit 
Kuwait c. £30,000 

Our client, one of Kuwait’s largest domestic find international 
banks, operates sophisticated accounting and managemait 
techniques and has a well established internal audit function, 

Tbe Manager — Finance and Treasury, and the Manager—Credit, 
will report to the Head of the Audit Department Both positions 
demand a thorough understanding of accounting for international 
and commercial hanking operations and the personal *kflk to lead. 
their specialist teams under constant exposure to senior 
■management 

Applicants must be qualified accountants, ideally aged 30-40, with 
at least five yean relevant experience either with a major auditing 
practice or another international bank. 

The two year renewable contract carries an attractive level of 
expatriate benefits with career progression opportunities. 

Please address your application and career details to 
Douglas G Mizon (Ref F444M) at: 

EniSt & Whioney Management Consultants, 
Becker House, 1 Lambeth Palace Road, London SE17EU 

INTERNATIONAL 

Blue Chip 
Appointments AsicanseqnaBc., mere ii u kmesiiia demand far 

onr services, so -that we must now appointfiiriher 
Onimnltary^f^ 

• JP“‘S05f*'?P?PPte "Bareeeaktog ere likely to ham had 
aprofemonl badcgiomid in which theylanSaStaiS^ 
^»derabte sneceaa. Howmrer, whatfe cenain is that the* 
wfll have a iwtunfr aatf-congdenca ancf mey 

finan°d tegotuaionsat a semor 
.l^_^^IywnhOTOvwaeasmvohnHnenrniaybean 

. ■ - We deal in. high value services which can produce an 
equivalent retnm tor die ConsnhamB who manage and deal to 
flimi, mAmg this a true Bine Chip appointment 

So ifyou fiunkwe may be speakmg your langnad* " 
please wore endosing eCV orluB career cteafisL to 

instance^quoting Ra£^6XTr, lo:E.B..TOkxxdcson. - 

F1NEKCO' a. iSnl. 
■ 

1 
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International Appointments 

kjmgopure 
Our expanding practice in Singapore seeks' 

Senior Audit Managers who have the .. 
potential to advance to partnership level. _ 
Tlie business aad financial environment in 
Singapore is sqphisticatea,;with 
'multinational companies of diverse origins. 
Attractions inrinde FxigK^h-^y»airiTig 
environment, coupled with excellent oppor- 
tunities for broad professional development 
in a practice with more than 4fffl staff 
The successful applicants are likely to be 
dynamic and personable accountants in 
their early thirties, with good professional . 
experience- and able to mix easily at all 
levels in a cosmopolitan society. 
Knowledge of UK. and U.S. GAAS and 
GAAP is desirable. 
Applicants should be: 
• Hither chartered accountants or - 

certified accountants with managerial 
experience in professional accounting 
practices; 

to £30,000+ 
Of either Singaporean, British, 

meat opportunities in Singapore. 
Starting salaries will depend on the 
experience and qualifications of the 
successful applicants; postions below 
senior audit manager level are also 
available. 
Please apply in your own handwriting 
including brief details of your education 
and experience to: Donald Tuke, Peat, 
Marwick, Mitchell &. Co*, 1 Puddle Dock, 
Blackfriats, London, EC4V3PD. 

Short-listed applicants will be interviewed 
in London by the managing partner of the 
Singapore practice on 25th and 26th May. 

1=1 PEAT 
I Cl MAW MARWICK 

Bank of Botswana 
Deputy Director 

of Research 
Applications are invited for the pest of Deputy Director of 
Research in the Research Department of the of 
Botswana—which is the General Bank of Botswana. 
The post requires an economist with considerable experi- 
ence la the following fields:— 

— Monetary and Banking Policy 
— Investment of Foreign Exchange Reserves 

— Interest and Exchange Rate Policy 
— Credit Policy 
— Balance of Payment and Public Defat 

The incumbent will help to formulate advice to the 
and Government on Issues of a macro economic nature. 
This post to available immediately. 
The ideal candidate will have the following academic 
qualifications:— 

— • MIA. or PU>. pins at least seven years* approved 
work experience. 

Salary: Contract Officer—Approximately P44£00 per annum 
including Inducement Allowance plus 25% tax-free gratuity, 
passages, education allowance etc. (Current rate of 
exchange: Pula 1 = U.S.S0.SS46.) 

Applications, including a curriculum vitae, should be sent 
to the Director of Administration. Bank of Botswana. Box 
712, Gaborone. Botswana. 
Further details may be supplied on request 

Foreign Exchange 
Australia 
Australia currently offers exciting opportunities in Foreign Exchange. Recent 
Government policy has altered to allow selected foreign banks to operate in Australia 
and a number of additional foreign exchange licences are shortly to be granted. 

Consequently our client, a prominent Australian merchant bank which is part of one 
of the world's largest financial organisations, requires foreign exchange 
professionals with Australian permanent resident status. 

The need is for individuals in both the dealing and administration areas of Foreign 
Exchange who have the ability and commitment rapidly to make a substantial 
contribution in a fast moving environment A minimum of 3-5 years PX experience is 
necessary and the preferred age is 25 - 35. The location is likely to be Sydney but 
those wishing to settle in Melbourne will be considered. 

The remuneration will be negotiable dependent on experience but our client realises 
the importance of a generous salary package to attract the most talented individuals. 

Interviews will be carried out by a representative from Australia who wiU be in London 
from 9-17 May Interested applicants should immediately contact Keith Fisher by 
telephoning him on 01-248 0355 or writing to him at Overton Shirley & Barry 
(Management Consultants), FVince Rupert House. 64 Queen Street, 
London EC4R1AD. 

Overton Shirley 
and Barry 

Bahrain 
Our diene a major Arab international bank, is currently expanding and developing its 
rapidly growing and very active Marketable Securities Division. 

Portfolio Manager HR.INI. Trader 
to US$60,000 tax free to US$60,000 tax free 
This is a challenging rote for an The successful candidate will be 
experienced portfolio manager Besides responsible for devetoping and managing 
assisting intfieforrriulationof ..." all aspects of securities trading. Probably 
international investment policy for client aged mid-twenties, applicants should 
funds, the successful candidate will be have had severaTyears trading experience 
opedBd fomanagetfxiseflrtdsona si bonds and floating rate note 
discretionaiy basis. Pfobablyaged instruments, initially the task win be to 
mid-twenties/earfy thirties, tbecandtdate broaden the bank's secondary market 
should be vwsll qualified and possess base, with particular emphasis on Floating 
relevant experience, preferaEty gained . fete Notes, 
from with in ^acc^jtedcity name. ■ 

The remuneration package includes a tax free salaiy free furnished accommodation, 
utilities paid and air feres etc 

Please send a derailed Curriculum Vitae to fey Vtebb, Managing Diretioc 
Jonathan VWen Jnssmatfonal Ltd, I7DBishqpsgate^ London EG2M4LXTeL0J-6231266. 

Jonathan Wren 
. International Ltd 

Banking Consultants 

ITALIAN 
MANUFACTURING 

COMPANIES 
OF SWEDISH PINE-WOOD 

CHAIRS AND TABUS 
is looking for 

AGENT FOR THE 
ENGLISH MARKET 

with nwiy contacts Hi the furniture 
Held. Iirtentfctmg remuneration 

offered. 

MAXIMUM RESERVE 
Write To: 

Fermo Post* CJ. 53666469 
33044 Manzano (Udine) - Italy 

Telex 450563 

EMPLOYMENT 

CONDITIONS 

ABROAD LIMITED 
An International 

Association of Employers 
providing confidential 

information to rts 
■ member organisations, 
;not individuals, ■ relating 

to employment of 
expatriates and 

nationals worldwide 

01-637 7604 

Accounts Manager 
Neg. tax free salary Saudi Arabia 

Our diene is one of the largest enterprise* in Saudi Arabia,’ 
having expanded into a number of diversified sectors 
including contracting, trading, manufacturing, services and 
commercial representation. 
Reporting to the Vice President, you will be responsible for 
the centralised Head Office accounting activities—general 
ledger, sales and accounts receivable, purchases and 
accounts payable, and-employee payroll. Controlling 20 staff, 
you wHI also prepare monthly trial balance and 
final accounts. 
Aged 30-50, you must be qualified (ACA or equivalent) with 
several years’ experience in a similar Head Office 
senior position. ... 
A competitive salary Is offered, plus bonus, free 
accommodation, car and married/single status 2 years 
renewable contract. 

Please write with full career details to: Milton Ives, 
PER Overseas, Rex House, 4/12 Regent Street* 
London. SWIY 4PP. 

PE1? 
The complete overseas recruitment service 

Banking 
Opportunities 
in Saudi Arabia 
Leading bank in Saudi Arabia has open 

positions for corporate marketing officers. 
The successful candidates will have a 
university degree and will have received 
thorough credit training at an international 
bank. 

They should have at least three years' 
practical experience in corporate lending, 
marketing and credit analysis. 

Attractive salary and benefits package is 
offered. 

Resumes should be forwarded to: 
Central Regional Personnel Manager 

P.O. Box833, Riyadh 11421, Saudi Arabia 

Petromin Petromin Shell Refinery Co. 
(a Saudi Arabian Limited Liability Company) 

Accountants for Saudi Arabia 

Ftetromin - the national oil company of Saudi Arabia - 
and Shell are currently building a large advanced 
refinery complex in Al-JubaiL This new installation 
provides a unique opportunity for successful candidates 

to follow a creative approach in the development and. 
maintenance of finance systems and procedures. 
Applications are invited for the following posi tions;- 

HNANCE SYSTEMS DEVELOPMENT SUPERVISOR 

Doties and Responsibilities Qualifications and Experience 
Reporting to the Manager Methods and Systems, you Tfou should be a qualified accountant with 3 to 4 yeara 
would supervise and participate in the development ol 
computerised finance and finance related systems. Vbu 
would co-ordinate the finance representation on all 
relevant systems development, both initially and on a 
continuing basis, in addition to acting as representative 
on specific developments. 

post qualification experience or alternatively, .part 
qualified with 10 years experience. Previous experience 
of computer systems development is essentiaL In 
addition, you should have specific refinery accounting 
experience, preferably within methods and procedures 
or internal audit 

FINANCE CO-ORDINAIORS 

Dufies and Responsibilities 
Reporting to Finance Systems Development Supervisor 
you will act as finance representative on development 
teams covering either general ledger and budget 
systems or accounts payable, fixed assets and 
contracting systems. 

Qualifications and Experience 
\bu should be a qualified accountant with 2 to 3 years 
experience, or if unqualified have compensating years 
of experience in either development of general ledger 
systems (preferably McCormack and Dodge GL Plus 
ledger package) or accounts payable systems. 

PROCEDURES AND DOCUMENTATION SUPERVISOR 

Duties and Responsibilities 
Reporting to the Manager: Methods and Systems, you 
would develop and document manual accounting 
systems and procedures to meet the company's internal 
control and accounting requirements. 

You will be paid a generous and very competitive 
tax-free salary. Other benefits include:- 

• two year short service contract renewable by mutual 
agreement. 

• married status assignments 

• generous allowances for settling in and transfer of 
personal effects to Saudi Arabia 

Qualifications and Experience 
You should be a qualified accountant with 3 to 4 yeara 
post qualification experience or alternatively part 
qualified with 10 yeara experience. Refinery accounts 
experience is essentiaL experience in methods and 
procedures or internal audit desirable. 

• subsidised primary schooling in Jubail and assistance 
with secondary education 

*» free furnished modem accommodation 

• transport provided or transport allowance 

• full medical cover with modem hospital 

• generous home leave 

Youwill be located in Jubail Industrial Citywhichhas a healthy climate and is dose to the sea, 
with extensive sports facilities, radio and TV. channels etc. 

Please apply immediately with full employment record and references to: 
Shell International Petroleum Company Limited, 

Recruitment Division, (FT), PNEL/431, Shell Centre, London, SE17NA. 

SOUTH AFRICA-INDUSTRIAL PROCESS 

INSTRUMENTATION 
We are a well established international corporation operating in the field of process 
Instrumentation- and automation. Our growing operation combines advanced technology 
with a commitment to excellence in products and services. For our South African 
branch office we are now seeking ambitious, experienced professionals as follows 

GENERAL MANAGER 
Capable of developing the branch from a sates and service base into , an application 
orientated project engineering company. Candidates should have had several years’ 
experience In a similar capacity. 

MARKETING MANAGER 
Responsible for the on-going, development and implementation of a comprehensive 
marketing programme. This position requires a thorough knowledge of process instrumenta- 
tion and automation markets m South Africa and well established contacts with customers 
in process industries. 

TECHNICAL PERSONNEL 
Responsible for Installation supervision, commissioning, start-up and maintenance of 
process instrumentation and automation systems. Ideal candidates Wffl have basic education 
in electronics and process instrumentation followed by practical work preferably in 
process industries. 
We can offer you challenging opportunities in a fast growing international high technology 
corporation- Compensation package will be competitive according to the local standards 
of 5ouch Africa. If yoirr quakfications meet our needs, plrase send your resume 
complete confident to: Box A8583, Financial Times. 10 Cannon Street. London, EC4P 4BY. 

Ail replies will be duly answered. 

INTERNATIONAL APPOINTMENTS 
APPEARS EVERY THURSDAY 

RATE £34.50 
PER SINGLE COLUMN CENTIMETRE 

GENERAL 

MANAGER 
Multi-branch retail business seeks candidates for positions 
of General Manager and Deputy General Manager for new 
Far East and European operations. Applicants should have 
successful record of relevant experience with profit 
responsibility. Must be able to recruit and motivate staff 
and maintain and delev op momentum and profitability of 
rapidly growing, highly competitive and very disciplined 
business. 

Applicants for Far Fast position should preferably be single 
and have overseas experience. 

General Managers will report to Benelux Headquarters. 

Salary range—US 530,000-540,000 plus normal allowances 
where appropriate, depending on position and qualifications 
and experience of applicant 

Please reply in. confidence to: 

Reference DA 

13-15 Davies Street, London. W1 

THE TRINIDAD * TOBAGO 
EXPORT DEVELOPMENT 

CORPORATION 
Chief Executive Officer 

The Corporation’s CEO will be required to formulate and implement 
comprehensive programmes for the expansion of existing markets for 
Trinidad and Tobago exports, the creation aad penetration of new 
markets and widening the range of exportable manufactured products. 
Exports will also encompass services excluding tourism. 
The CEO will be required to develop a dynamic, results-oriented 
marketing organisation employing a high-calibre team of professional 
staff. 
The successful applicant will possess a track record of high achievement 
at senior executive level and would have demonstrated an entrepreneurial 
flair with experience in, or pronounced awareness of, international 
marketing systems. 
This is an opportunity for the right person to make a major contribution 
to the nation's overall economic effort. 
An attractive compensation package, commensurate with the applicants 
experience and the importance of the position, is negotiable. _ 
Send applications with telephone number and resumd Mart7?.55° V} 
Personnel Management Services Limited, 13 Fitzgerald Lane, Port ol 
Spain, Trinidad. 
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Accountancy Appointments 

Director of Finance and Administration 

Advertising & 
Public Relations 

c.£21,500 + car 
+ benefits 

A 

This specialist non-consumer advertising 
agency has recently achieved a USM 
placing and is poised lor further expansion. 
It is highly respecled. having achieved its 
success through a combination of 
commitment, creative talent, total 
proies&tonalism and entrepreneurial Hair. 

The growth, which has included a three- 
lold increase «n staff to 90 in eighteen 
months, has increased the demand for 
highly effective finance and administrative 
Junctions. The initial asks will include 
participating in the integration of a newly 
acquired computer and tightening financial 
and repomng routines throughout the group. 
Beyond this, ihe main thrust will come'trom 
providing a creative financial input to all 
decision making and from deputising tor the 
Group FD/Company Secretary, who 
currently operates on a part-time basis. 

Candidates will be qualified accountants, 

preferably Chartered. They must also be 
able to evidence an impeccable academic 
and career track record. Previous success in 
an advertising agency is desirable. High 
intellectual agility. strong personal presence 
and a creative business mind are essential 
to establish and maintain credibility in this 
fast movinq. dynamic environment. 
Successful performance will create the 
opportunity to become Group Financial 
Director. Excellent benefits include a car, a 
non-coniractual share incentive scheme and 
a profit share. Preferred age: earty 30s. 

Please reply in confidence giving concise 
career and personal details and quoting 
Ref: ER 688/FT to ID Tomisson, 
Executive Selection. 
Arthur Young McClelland Moores & Co., 
Management Consultants, 
Rolls House, 7 Rons Buildings. 
Fetter Lane, London EC4A INK. 

Arthur Young McClelland Moores & Co. 
A MEMBER OF ARTHUR YOUNG INTERNATIONAL 

International Banking 
ACA, 27-32 
The new position of Deputy Audit Manager 
is offered by a long-established, fbrdgn- 
owned, UK-registered hank in the City of 
London. Total staff is approximately 220, 
with an audit department of five. 

The appointee will play a key role in the 
introduction of new techniques within the 
department, and in tiie planning, 
scheduling and execution of audits 
throughout the bank. Occasional travel to 
overseas branches may be involved. 

Candidates should be qualified . 
accountants, preferably chartered, who 
have either specialised in the banting 

c. £20/KK)+banking benefits 
sector within the profession or gained post- 
qualification experience in a bank. An 
appreciation pf modem audit tediniques 
a^<rf<»mpriterised systems is essential, 
futureeareerprospects ate excellent. 

Please write in confidence, enclosing career 
details and quoting reference4456/L, to 
N.P. Halsey, Peat, Marwick, Mitchell & Co., 
Executive Selection Division, 165 Queen 
Victoria Street, Blackfriars, London 
EC43PD. • 

PEAT 
MARWICK 

AOCWNTANCY 

APFOIilTO 

APPEAR EVERY 

THURSDAY 

Bate £34.50 

Per Single Column 

Centimetre 

Director 
(Designate) 

Specialist Building Products 

Northamptonshire 

c.£15.000+car 

established tot 100 years, (Estribules quality roofing and 
other building products. The Company is profitable and 
further devdopmeffi Is planned. 

The person appointed vriH be expected to make an eariy 
contribution to overall Company management, and will 
deputise for the Managing Director in his absence. Day 
to day negotiations wfll include the management of 
Accounts staff and the pRxbctioo of accounting and 
management tafoantion. Other respODsfhfiitieswffl 
include systems and computer derefopmeht 

Candidates will be Qualified Accountants probably 
ACMA’s in their lam 20’s or eariy 30’s, who fame manayd 
an Accounts Department and whose experience includes 

costings and budgetary control Some experience of 
small conpiters would be usefiiL 

Rewards wfll include a car; an early salary review and if 

necessary relocation expenses. Appointment to the 
Board in eariy 1985 is envisaged. 

Please rq>ly to Herbert M. Smith m strict confidence with 
details of a& career and salary profession, education 
and qualifications, quoting reference 1283/FT on both 
envelope and letter 

ESS 

Dekvtte 
Haskins Sels 

 Management Consultants 
1128 Queen Victoria Street, London EC4P4JX 

Bank Recruitment Specialists 

A.C.A. with knowledge of treasury 

ADVANCED MANAGEMENT 
INFORMATION IN BANKING 

£20-25,000 
+ Car+Bank Benefits 

Our client is the Treasury Division of a major international bank. It is em- 
barking on a radical re-development of its activities to ensure its position as 
a prime name in worldwide currency markets. In addition the division pro- 
vides strategic management of the balance sheet for the entire group. 

They must now recruit a Manager — Management Information Systems to 
design and drive forward crucial systems development providing ‘state of 
the art’ reporting to the dealing and marketing areas; and, on a broader 
basis, to develop ‘fast-response’ financial models for assessing balance 
sheet exposure through currency and interest rate movements. This is a 
pioneer role in every sense. 

Ideally, candidates will already be involved in conceptually advanced 
systete&planning for treasury areas, both in sterling and foreign exchange 
markets and a wide range of secondary market products. Alternatively, 
they should have sound management accounting skills gained in a large U.S 
or U.K. bank environment. Candidates must be instinctive and enthusiastic 
communicators, and have an appetite for innovation and original thought. 

This opportunity it the heart of a major bank provides a natural stepping 
stone for fast career progress. Salary is not an inhibiting factor for the right 
candidate. 

Please send a detailed C. V. or contact Kevin Byrne at the address below. 
AO applications will be treated in the strictest confidence\ 

FINANCIAL 
MANAGER 

An international Lloyd's brokerage with extensive 
U.K. operations seek a young Chartered 
Accountant with exceptional ability for a 
demanding role at senior level. In addition to full 
responsibility for financial and management 
reporting on group activities, a substantial 
element of project work is envisagecLGandi dates 
aged c30 should be able to demonstrate a blende 
of flexibility and real ambition togetherwith a pre- 
disposition to the financial services sector.; " 
E. LONDON. Ref. PAB c£18,000 + Car 

ELECTRONICS 
This successful and rapidly growing electronics 
company offers an exce/fent career move to 
a young, ambitious, commercially-minded 
accountant. The Senior Management Accountant 
will enjoy a broad, challenging role offering' 
considerable exposure to top level management 
Supervising three staff, responsibilities will 
include budgets, capital expenditure work and 
the business plan. Suitable candidates will be 
qualified accountants in their late 20's with a 
proven career record. 
HERTS. Ref: JG £14,000 + Car 

Anderson, Squires 
Bank Recruitment Specialists 
85 London Wall, London EC2 Anderson, Squires 

Executive Search and Selection Consultants 
BIRMINGHAM, CARDIFF, GLASGOW. LEEDS, LONDON, MANCHESTER, NEWCASTLE and SHEFFIELD 

Financial Control/Business 
Strategy 

North Midlands, c£25,000 + profit sharing 

This is an influential high level financial appointment within ths manufacturing 
group of one of Britain's foremost companies. It requires a manager with a clear 
understanding of all business issues and,whilst an accounting qualification 
would be appropriate, I his is not mandatory. Applicant ^however, will be 
graduates in their 30‘s with experience gained in a high volume, multi-divisional 

international company operating sophisticated control systems. Responsibility Is 
to the Senior Executive for the provision of management accounting information, 
and the co-ordination of the financial activities of satellite factories and depots 
both at home and abroad. Supported by a small professional team, other major 
tasks will include forecasting and controlling new product investment, working 
capital and profit performance for the group. It is a position which requires 
high intellect, a flexible and creative approach to business solutions, and an 
ability to withstand considerable pressure and face difficult issues. Career 
opportunities within this growth company are exceptional. 

RD. Howgole. Ref: 27335/FT Male or female candidates should telephone in 
confidence for a Personal History Form 061-236 0981. Sun Life House. 
3 Char/otto Street. MANCHESTER.M 1 •IHB. 

NORTHERS 
NOME SHINTIES G £15,000 

A major British Group involved in high 
technology Is looking for a Systems Accountant 

Extensive computing development is well in 
hand, and the person appointed will be required to 
play a major role in establishing the systems for. 
the future. 

Applicants should be preferably qualified 
(ACM A ACGA or AGA). They should have a sound 
knowledge of batch and on-line computer systems 
development They must be capable of planning, 
developing and implementing a programme of full 
computerisaton. 

Location is Northern Home Counties. " 
Applicants should send a c.v. indicating 

companies for which they do not' wish to be 
considered to: 

f//* 

THE LAWNS, MOUNT PLEASANT, 
ST ALBANS, HERTFORDSHIRE 

ACCOUNTANCY APPOINTMENTS 

careerprospects are em 
Please contact Brian r 

to£15,000+bbxras+teiiefits 
team' 

Accountant Commodities City 
CHents extending their brokerage service se _   
accountant Applicants should either have practical futures accounts management, 
experience orbe nevidy qualified with an appreciation of future Teqmrenients, Career 
prospects are excellentwithin this muM-madset associate of a US group:; 
Please contact Michael Hutchings. ~ 

Brand Accountant WT €£13,000 
Major US fence company with household-name brands seeks recently (or nearly) 
tjualified ACCA or ACMA-Kesponribilities Indude preparing and evaluating product 
sales, forecasting, budgeting, performance monitoring and control of promotional 
spending First rate opportunity for ananibitious, out-going accormtant with good 
communicative abilities. 
Please contact David TVflldnsbn. 

Business Orientated Accountants 
The established subsidiary of a well known public group operating in the leisure industry 
T/O£S0M now seeks: . . 

Finance Manager Luton.: : c£13,000+car 
A qualified accountant educated witha relevantdegree.'DutieswiH include analysis oF 
accounting data, preparation of reports, exerting considerable influence oil commercial 
decisions and involvement with computerised systems development. 

Part Qualified Financial Aiialyst Luton €£10,500 
Nearing completionofACCA/ICMA studies, the appointee wSl be involved in 
interpreting buriness movements, trends and spomogprofit oppo rtu nitiespro vi ding 
vital information to management '• 

• Please contact Peter Haynes. . 

All applications will be dealt with in strict confidence! 

fon< ^GGQVNTMCYDMmN 
'^70 BlSHQPfcaATE 

.voi-jotf 1*8* 

C. London 
Our clients are a recentiy-fbrmed but already successful Company with access to 
substantial pubfic and private sector fundslbrinvesiment In business apportmities, 
which meet well-defined social as weU as economicpriteria. The Company employs a 
wide range of specialists to review Investment proposals, assist the inptementatton 
process and provide ongoing support The France Division controls Internal finances 
arid provides services to these specialist areas. This division is now to be strengthened 
bythefoltowlngnewaj^poin^ 

Assistant Controller £15,000 
? sroafl staff regponsfete for the preparation of morthfy accounts and other management control informahon.The role wfll expand in breadth and 

authority astire Controller’becomes increasingly Involved In wider responsibilities. 
Apflicants should be qualified (ACA, ACMA or ACCA) and aged mid/iate 20's. Ref 
1 DoOr r" I « 

ManagementAccountant £13,000 
Reporting to the ControBer, he or she wifl operate a system offlnanclal controls to veritv 
the proper evaluation of businessproposals and to monitor the Company’s orujolna ■ 

app)teattonforni01-4930156(24hoiirej. 

Selection Consultants 

FINANCIAL CONTROLLER AND COMPANY SECRETARY 
BJE14.00Q 

Atlas Agrochemicals limited « an upending privately-owned company'which 
and markets agriaHturaT/Aamleds'amT ha* a turnover of £4.000000. Based^&Sf 
Kent; w» are within easy roA of tf»e d* and the Kehr codiraVtidt Entfl>' 
The financial Controller repom to dWmin/Manatfng Dlrecwr, and is uwoorted 
by a small won. Key responsibilities indude treasury matters, cash manacemem. fiT^WrV 
control .ml ch. Potion of fino.o.r wonn.tip, &*.».*; 
The compsnys accounting and other omrtnot systems have been recenriw 
ond th. Rnandal ControIlT « mpon.iblc 
and upgrading. As a memjrar of the Manjg«nent-te*m, the k&hcfder aim 
jo *. polM« ,od develop, of »d « Sni^n, wS 
legal, insurance, pensions trust patent and trade marie matters. ™ flea * lth 

Applicants mute be qualified. Accountants with experienceof cash  

*hOUW w C^imicaS^ffSTly^at 
We offer a salary of c £14.000, good contributory pension scheme with fm. iu 

dJSSiHSri00d0n teOT*-:*a? -*fflP»ny tor. jnay be made avaHable, aceoJdi^ » 

Please write or totephom fvr on opp/fcatioihform fronu.-'. - 

MH. M. D. Hafpw 
AtJafAgrediernkaliUmrted 
Fraser..Road, .Gritk 
Kent DAG 1PN. ' ; 
Teh GRITH (03224) 32255 

-.Telex:>R9M76 Attas G. 
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Appointments 

wii 

defiwic® equipment and suppBee. 7Umo*er in 1982/3 

COCPBlBtoaMdacrilfcriiainjiiiiart AflW, ha„' 

and ovmfaesd casting to pmctnemant of materials. 
Candidates moat be Chartered, Certtfiod, Coat and 

for admission. They should haiesateesteaaapepoacB. 

procedures am ahomgdiad. • 
SALAFCTT £12.39^16.653; Up to £1250more to London. 

Fte: further dotafli aBd an application fcpn.(tobeiBtiiinod . 
by 21 May 1984) write to Civil Service Commission, 

Alen«m link, Basingstoke, Hants, RG211JB. or telephone 
Hwir «jr»tofca (Q2S6) 6B551 (mumming service operates oufadda 
office horns). Please quote »£: (3(4)686/2. 

Anaqml opportunity enqdoygc. 

Hs^-. ROYAL 
! ^ORDNANCE 

=#*£: FACTORIES 

Northern Home Counties 
A British Engineering Group hos recently been restructured and is now 
set on o patn of real growth. Two accountants of above average ability 
are now sought to form port of o young and dynamic management 
team. 

Management Accountant 
C.£17,000 + car 
The need here is for on ambitious young accountant (28-35) who is now 
looking for the chance to prove that he or she is capable of rapid 
promotion to a Centrollership. Strengths in product costing and 
manufacturing control systems, pricing, financial analysis, systems and 
DP .are essential. Previous experience should have been mainly 
engineering orientated. Ref B2211. 

Financial Accountant 
c. £14,000 + car 
Reporting to the Group F.D. this position is responsible for the accounts 
of the holding company together with the consolidation of all Group 
'financial statements. Experience of group taxation would be on 
advantage. The successful applicant islikely to be a recently qualified 
Chartered Accountant aged around 26 with a background in one of the 
major practices. Ref 82213. 

For candidates who are innovative and energetic both of the above 
could offer exceptional career opportunities. 

Applicants should either write or telephone quoting 
appropriate reference. m >r 

Peter Nurse, Mason & Nurse Associates. 
126 Colmore Row. Birmingham B3 3AP. 
Tel: 0212360066 

Offices in London and Birmingham 

Mason 
& Nurse 
Selection & Search 

Financial controller 
North London, £25,000+attractive benefits 

Strong management and a successful product range has contributed to the 
outstanding growth of this small but well established financial services group. 

Responsibility is for the entire financial function and in reporting to the 
Managing Director you will play a key rote In contributing to the continuing 
profitable expansion of this marketing-orientated group. 

A qualified accountant eged from 32 you must be thoroughly experienced in 
computer based financial and management accounting. Previous commercial 
sector experience is not essential. 

Resumes Including salary history and a daytime telephone number to 
B S Grossman, Executive Selection Division. Raf. G017. 

Coopers 
&Lybrand 
associates 

Coopers & Lybrand Associates Limited 
management consultants 

Fleetway House 25 Famngdon Street 
London EC4A4AQ 

Accounting Manager 
c£16,000 Central London 

SSSS?S!STJO ^ pwxlacdoi, and ntplaration 
The? ^enUyseelr an Accounting Ma.-rager who will report to the Finance Manager and be primary responsible for 

reviewing olpohoea procedures and internal controls and recommending ctemaes^re 
neeg«ary. Additional responabilites vnll mdude supervising a team of A. assisting the Finance Manager m special 

mtesngaooas as requested, and providing company repieaemanon ai various Boards arriftofeossOTal 
Ui^aiiOdUOn^ 

sSSSS^ftSS^^ iDdastIv- 
penaon plan, BUPA and LVs, in a modem, well 
fitted office accommodation. “W Tr '™1B ] 

BBSS' Executive 
412 Regent S^S^Loodos SW1Y 4PP. ■ ftai lB Selection 

Divisional v—. 
Accountant 

Our Distribution Division expects results. Fast. 
Last year, Texas Homecare declared 

a profit of£7million aRertax, on a 
turnover of £136 million. Thisyear's 

~20indre r^SS^niiWwweaf&^flSg' 
Out to 177pyrh region nnri earh 
division in the Group responsible for its 
own profitability. 

That's where youcome in. Our 
National Distribution Centre at Eaton 
Socon, Cambridgeshire basrecently 
moved into exporting as well as UK 
distribution and importing. The Centre 

should prove an ereqpffonaflv 
profitable area. 

Tboverseeaflaspectsofaccounting 
far this division, weneedtoappcdida- 

~Jpap dpyyoman up to 40yearsp£age. 

importing and exporting. 
Reporting to the Divisional Director 

and with functional responsibility to the 
Group Financial Director, your duties 
wfllcover expenditure, cashflow 
forecasting, budgeting and production 
of management accounts. 

Theresults ofyour efforts will play a 

major role in the development of this 
rapidivexpandingormnisatiQn. 

In addition to the £u,000salary, a 
first rate benefits package jwZZ.be 
offered, inclusive of company car. 

.. -. Write with full C.V. to:Mr.A.pwett, 
^PersonnelManager, Texas Homecare 
limited, The Hyde, EdgwareRoad, 
CoLindale, LonoonNw9 SAQ. 

Raising the standard of Retail Opportunity 
LLL 

HOMECARE 

Central London £20,000 - £25,000+Car 
Our client, a major firm of Chartered Accountants, has identified a clear need for an additional partner in the 
International tax field within the next two to three years. 

The role, initially at senior manager level, will encompass the provision of advice to clients, the London and other 
UK offices and to overseas associates. In addition there will be involvement in tax committee meetings, 
production of the firm's international tax publications, dissemination of information within the firm and provision 
of international tax training. 

Pre-requisites will be a university degree, an accounting or legal qualification, a minimum of four years tax 
specialist experience and some previous exposure to International tax. Age indicator 27-34. 

Although a high technical standard is vital, candidates must also show persuasive marketing skills, an acute 
commercial approach, the personality to negotiate both internally and externally at the highest level, and the 
ability to develop the firm’s full potential in this specialist field. 

In the first instance please write to Peter Morris, Taxation Division, PO Box 143,31 Southampton Rov^ 
LondonWGB 5HY. Telephone 01-405 0442. 

L_ 

Michael Rage Partnership 
International Recruitment Consultants 

London NewYork 
Birmingham Manchester Leeds Glasgow 

Financial Controller 

London From £17,000 + Car 

MPSt, a LK public companyfixrTded in 1970, provides compvtersoftwareanddata bases to 
assist petroleum companies and other multi-outlet retailers in making site selection and 
other strategic and operational decisions. Global turnover is now in excess of $ 14m 
following outstanding cyowth In recent years. 

We seek a Financial Controller to join the small, highly professional management team of 
the UK subsidiary responsible for all business activities in Europe, Africa and the Middle 
Fa<r Based in London, the company, also has its operations offices located in BristoL 

Reporting to the Senior Vice President you will have responsibility for providing full 
. management and financial accounting services for both LUC and U5. reporting purposes, 

including regular sales forecasting and budgeting requirements. You will also act as 
Company Secretary. 

This is a demanding role which wfil be attractive to a ftjlfy qualified accountant ideally a 
graduate, with sound experience gained within a dynamic and fast Rowing environment. 
Familiarity with US. accounting practices is essential, together with the ability to develop 

computerised systems. 

Salary negotiable from £17,000plus an excellem benefits package including car. Consider- 
able scope for personal and professional development will exist. 

A  ■ iiTTr I n« Iimirii mrlfti ftrIT r—r~r flrf-'tr —— 

JmJB Senior Vice IYesidcfit,MPSI Systems I trf.,8S/87 
XlrBISr |^Sr JermynStreet,LondonSW1Y6JD. 

WORLDWIDE TRAVEL 
ACA/ACCA/ACMA neg. to £15,000 TAX FREE 

Our client has c.$100m annual turnover from worldwide activities in the 
E2>rrEEtTAENMENiT business. The vacancy involves extensive travel to the 
capital cities of EUROPE, AUSTRALIA, NEW ZEALAND, SOUTH AFRICA, 
JAPAN and several LATIN AMERICAN countries. 

Within the probable age range 22-30, candidates should be enthusiastic, 
self-reliant and single with the ability to use diplomacy in eliciting vital 
information. Semi-fluency in a second language would be useful and 
promotion prospects after 2 years are excellent. 

Please telephone and send career details to: 

GEORGE D. MAXWELL, Managing Director, 
ACCOUNTANCY APPOINTMENTS EUROPE, 

1-3 Mortimer Street London WIN 7RN. 
Tel: 01-637 5277 (12 lines) 

GROUP 
MANAGEMENT 
ACCOUNTANT 

Qualified accountant with posc-quah'fi cation 
experience fas required by the Head Office of 
a UK based engineering group with interna- 
tional Interests. The Group has a turnover of 
approximate!/ £NX)m, operates within a divi- 
sionalised structure and the Head Office is 
based to Hertfordshire. The successful applicant 
will be responsible for co-ordinating and 
developing all management accounting informa- 
tion within the Group and will also be involved 
in ocher aspects of the Group accounting 
function. Salary is negotiable for this re- 
sponsible position and benefits include pension 
an<J fife assurance. A company car will be 
provided and relocation costs will be paid. 

Please write with full curriculum vitae to: 

Box FT/8S3. St. James’s House, 
4/7 Red Lion Court, Fleet Street. 

London EC4A 3EB. 

CONSULTING 
To £18,000 plus car 
Northwest 

COMPANY 
SECRETARY 
c £16.000 
South Coast 

PROJECT 

To £15,000 
London 

PLANNING 
c £14,000 + Car 
N. London/Herts. 

RECRUITMENT 
c £20,000 (o.te.) 
City 

A leading firm of Management Consultants seek a graduate ACMA aged 27-32 
with first das costing experience in manufacturing industry to service a wide 
range of clients based in N.W. England. Essential attributes Include excellent 
analytical and communication skills and strong computer systems experience. 
REF DES. 

An accomplished ACtS aged 30-45 with proven secretarial experience, 
preferably gained in an industrial environment, is sought by our dient an 
electronics group shortly to go on the U5M. Good Interpersonal skills and the 
ability to influence a dynamic general management team are essential. REF: 
MJH. 

This major North Sea project win ultimately generate a substantial proportion 
of the LUC's energy requirements. Strict financial control and the production of 
quality management information require the talents of an ambitious 
Accountant witfi multi-national experience and a good EDP awareness. REF DE. 

The general management team of our dient a high technology manufacturer 
with an Impressive growth record, seeks the skills of a young Accountant to 
assist in their continued expansion plans. Requirements Indude tedinical 
expertise, finance flair and the ability to communicate at all levels. REF DE. 

Have you ever considered a career in (or ideally currently have experience of) 
senior financial recruitment? If so Hudson Shribman will offer a first rate 
environment for your skills to flourish. Interested candidates (aged under 35) 
should call DAVID SHRIBMAN forforther details on the number below. 

Ay-. :rm 
Tbe finrrmnl sctec3k» sendee 

GS*9» m data, 23 GeBiga H9, tadn ECtt 2RI fefc 01218 7BVS(2lkerd 

GROUP 
ACCOUNTANT 

£ Salary negotiable+car Qualified 
Hem el Hempstead, Herts. 

We are the leading private company in the field of holiday 
parks in the UK. controlling businesses with a total 
turnover around the £15 million mark. We have an 
excellent profit growth record both from acquisition and 
efficiency. Due to internal promotion and to cope with 
the fact that we have just started up operations abroad, 
we require a new Group Accountant for one of our 
operations. 
The successful applicant will be responsible directly to 
the Board for all accounting matters, budgeting, some 
aspects of tax planning and appraisal of investment 
decisions. We are a young dynamic management team 
and would like to hear from first-class candidates with 
sound communication skills who are probably looking to 
make their first move into industry with a group that 
rewards hard work and ability. 
Salary will not be a problem for the right candidate. 
Applv in writino in the fast instance to: 

D. R. Whitelam, A.C.A. 
BOURNE LEISURE GROUP LIMITED 
51/55 Bridge Street, Hemel Hempstead 

Herts. HP1 1LX 

SENIOR ACCOUNTANT 
TREASURY FUNCTION 
£14,250to £17,266p.a. inc. (under review) 

The Electricity Council manages the 
Treasury function on behalf of the CEGB 
and Area Electricity Boards in England 
and Wales. Applications are invited from 
accountants or other suitably qualified 
persons to join the small team who are 
responsible for forecasting the Industry's 
cash requirements, raising its funded 
and temporary borrowings, servicing 
existing bans, managing a cash flow of 
£20 billion pa and calculating actual and 
projected interest charges. 

The work is both demanding and interest- 
ing. Ycu should have an accounting 
qualification and/or degree in related 

subjects and be able to think creatively. I 
Commercial acumen, swiftness of i 
decision, an ability to communicate 1 
effectively both orally and in writing. g 
are essential. You will deputise for the 1 
Branch Head in his absence. jf 

Please write in confidence, giving details I 
of career to date and present salary, 1 
quoting Ref. 30/FT to: || 
David Webb, Recruitment Officer, § 
The Electricity Council, | 
30 Millbank, London, SW1P 4RD. J? 

ELECTRICITY COUNCIL 
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Group accountant 
London, up to £18,000+car 

Fbr a major exporting international Lloyds insurance biotas pert of a substantial 
pta, with income of £15 mfflton and an exceptional record of profit growth. 

Reporting to the Financial ControBer and managing the accounting team, your 
responsibffltfeswfll cower the whole spectrum of financial and management 
accounting and reporting with a strong emphasis on Interprelattonwidanalyss. 
In addition you win ptey a prime rote In the turtftar development of computerised 
systems. 

Probably in your late 20s or early 30s you wffl be an ambffious quafified 
accountant currently working In industry or commerce, or In the profession with 
good post qualification experience. Excellent company benefits indude a 
discretionary profit sharing scheme and BLffft. 

Please write enclosing a curriculum vftae and a daytime telephone nwnber to 
Stephen Haney- Executive Selection Division, Ref. B186. 

Coopers 
&Lybrand 
associates 

Coopers & Lybrand Associates Limited 
management consultants 

Flee {way House 25 Farringdon Street 
London EC4A4AQ 

key roles in Wang’s further development 
Wang (UK) Limited is part of a $2 billion US 
corporation. Of the major Office Automation 
companies, few can rival Wang in terms of growth Gerformance, with sales topping £70 million in the 

K this fiscal year. This continued success has 
created 2 outstanding opportunities in the finance 
area: 

Management Accounting Manager 
c.£l9,000 + car 
This position will be responsible for running a small 
professional team which provides management 
reports and analyses to tight deadlines, it will also 
assist in improving financial control systems within 
the company. 
The successful applicant will have at least 5 years' 
relevant experience in a large company environ- 

.--ment, preferably in the high technology industry. 

Financial Accounting Manager 
c.£l7f000 + car 
This post, resulting from internal promotion, 
oversees the accounting, payroll, bought ledger and 
treasury functions. 

The successful applicant will be a Chartered 
Accountant with at least 2 years* relevant 
commercial experience, preferably with knowledge 
of US reporting. 

Aged around 30. candidates for both positions wiH 
have had good career progression to date and be 
seeking a real challenge in a fast-moving 
environment 
In addition to the negotiable salary and car, the 
benefits include BUPA, pension, life assurance and 
stock purchase schemes. 
Please send full career details to Clare Taylor, Wang 
(UK) Limited. Wang House, 661 London Road, 
isleworth, Middlesex TW7 4EH. Or telephone 
01-8471954 for an application form {24-hour 
answering service). 

WANG 
The Office Autoouiaon 

Computer People. 

S’* 
Due to continued expansion our client, a worldwide leader in high technology 
development in micro processors.based in Wiltshire, with sales currently in 
Wiltshire, with sales in excess of $1.2 billion worldwide seeks to recruit to 
further enhance their growth investment. 

UK Financial Manager c £17,000+ 
You will be a young, commercially aware, qualified accountant, able to sustain the 
pressure of working to strict timetables in a multinational sales/marketing environ- 
ment where you will be responsible for the entire financial accounting function for 
both the home and overseas markets. 

Reporting to the European Controller, your role will include budget and planning 
activity for all site functions — tax and statutory duties, warehouse and inventory 
control. Experience of US reporting is essential, as is full knowledge of UK and US 
GAAP Regulations. 

Opportunities for career progression are excellent for those showing initiative and 
flair with a dedication to making a significant contribution not only to the company's 
future success but also their own. 

Usual large company benefits apply including assistance with relocation. 

Please telephone, or write briefly for personal history form quoting 
ref: BB47346, to Andrew Fowler, Regional Manager 

0 
Management Personnel 

Recruitment Selection & Search 

2 Eton Court. Eton, Windsor. Berkshire. 
Telephone: (07535) 54256 

.FINANCIAL 
ACCOUNTANT 

C.£16,000 ACA/ACCA 
Cromwell Hospital ■ ■ 
is one of the foremost acute care 
hospitals in the private sector. Since 
opening in 1981, we have gained an 
outstanding reputation for clinical 
excellence and total patient care. 
We wish to appoint a Financial 
Accountant ACA/ACCA, to take 
responsibility for die effective 
management of our accounts office. 
The task is to lead a team of 25 people 
covering all financial aspects of the 
hospital's activities and, in liaison with 
the Management Accountant, to 
continue the development of 

computer-based systems. 
You must combine demonstrable man- 
management skills with a background 
in a commercial environment 
A knowledge of computer-based, 
systems is paramount. 
The salary offered will reflect your 
qualifications and experience. Benefits 
are in fine with the best in the private 
sector and indude free medical insurance. 
Please write with your cv to 
Sue Montgomery, Personnel Manager, 
Cromwell Hospital, Cromwell Road, 
London SW5 0TU 

CROMWELL HOSPITAL 

Financial 
Controller 

London 
£30,000 + share options 

Our client is a major retailer in the top 200 
UK companies. They seek a Financial 
Controller to assume overall responsibility 
for finance and accounting. Starting salary 
indicator £30,000 plus car, purchase 
discounts, share options and other benefits. 
Preferred age 30-45. 

Candidates will be qualified 
accountants with proven track records in 
heading up the entire accounting function 
of large companies. The ability to motivate 
staff, develop systems and control costs is 
essential. Prospects of advancement are 
excellent 

For full job description write in 
confidence to w T Agar at JC&P, Selection 
Consultants, 104 Marylebone Lane, 
London W1M 5FU, showing clearly how 
"ou meet our client’s requirements, quoting 

188/FT. Both men and women may apply. i 

JC&P 
> John Courtis and Rutners < 

Chief 
Accountant 

c.£14,500 
As a large international company and leaders 
in the field of joint sealants and waterproofing 
materials, Expandite can offer opportunities 
for development to a young and ambitious 
qualified Accountant (ACA, ACCA or ACMA). 
Working from our head office in Park Royal 
and reporting to the Financial Director, you 
will be responsible for the complete accounts 
function and wil control a team of 25. 
In addition to a minimum 5 years' com- 
mercial/industrial experience, it is essential 
that you have strong managerial skills. 
Company benefits include group pension 
scheme, 22 days annual holiday, BURA, 
subsidised cartoon- and spbrfe arid social ~ 
dub. 
Please qpply in- writing, gtefcg. tall career- 
details to:- Personnel Manager, Expandite 
Limited (A Burmah Company), 1/9 Chase 
Road, London NW10 6PS. "telephone:' 
01-965 8877, ext 2221. 

expandite 

FINANCIAL 
ANALYST 

£13,000 - £15,000 p.a. 
We are seeking a recently-qualified accountant with 
computer systems experience and analytical flair to join 
a smaH specialise team at Corporate Headquarter*. Candi- 
dates should be aged between 25-30 years and an MBA 
qualification would be an advantage. 

Tile position, based at Ilford, Essex, reports to the 
Group Rnancial Analysis Manager and provides an excellent 
opportunity to gain comprehensive experience In manage- 
ment control techniques used within a major international 
electronics company. The successful applicant can expect 
to be promoted to a fine role within an operating 
subsidiary after two to three year*. 

A competitive salary wiH be offered together with benefits 
which include five weeks holiday and private medical 
insurance. 

Applications should be sent to: 

Mtss C. C. Pcover. 
Personnel Manager, 
Group Personnel Services, 
The Plessey Company pic, 
2/M, Vicarage Lane, 
Ilford, Essex. 
Telephone: 01-478 3040 ext. 275S 

MIDLANDS & NORTHEAST 
ATTRACTIVE SALARIES + COMPANY CAR 

Rorafcfe(UK) a subsidiary of tteaiicbessfei 
Malay Ftoora Company was esteMshed in 
1882and to already a potent loro® in the 
M^campetWve contract flooring business, 
and fofiowinq a recant reorcanisaflon is now 
poised to exploit further the exciting 
prospects far growth In this market 
These are new appointments at our Regional 
Administration Centre* in UcMWd and 
Durham and c&ndkfetes must already ben 
these areas or be prepared to mow them. 
For young (probably mid/tale 20*B) quaffled 
8ccowrtanta,menorwonien,wfthsome3 

yean* MurtH/bonmiaM experience 
under their belt, these are genuine '^eerv 
fiekf opportunities. MxiTJ be given plenty of 
rBsponsfb©« not only far the normal 
preparation of management and hiring 
iiBflniiT^nnrialieialgfWltlihftflnihtiaM) 

for toe genera) running and administration of 

wxjrpejtadwcfliitre.Theaccounting 
^sterns are pSfftiaSycon^xxleriaeti and you 
wiH be expected to contribute to fuhae 
systems development acconfing to the 

changing needs of toe buaine».The UchfieW 
posffion wffl involve an WSd 4 morthwpc* at. 
ora- heed office in'itoo, Herts, tor which aJt ; 
expenses wffl be paid. 
Starting salaries wB be attractive-waafimia 
reward talentandwewqj provide a car and. : 
other benefits noraafiy wheeled froroa ; 
successful International group. Removal fjelp'. 
wiB be given where appropriate. 
If you feet you can meet fire chaflenge offered 
by toeee career opportunities please write. In _ 
cortkfancabWBhage.ffletiBatcareerdrtaBfc .. 
quaBScations and satay profession (dearly 
stafing which loealtoninteresteyou), to: 
The Head of Personnel, Merfey pic; 
fXX Box 32. Smenoak* Want 

GROUP ACCOUNTANT 

FINANCIAL DIRECTOR 

DESIGNATE 

c £15,000 pa, pins car —- West London 

Private UK group of companies, with a gross turnover of 
over £12m, being market leaders in specialist forwarding 
services, require a qualified accountant (2S-35) with a 
proven achievement In a controller function. 
Credit management is a critical profit factor, and computer 
systems form an integral part of the group’s operations. 
The Group Accountant will be an important member of a 
young, enthusiastic management ***m. 

Send full CV to: 
Stella Darey, Personnel Manager 

PERISHABLE TRANSPORT HOLDINGS LTD. 
8 Sleyning Way, Green Lane, Hounslow, Middlesex 

TeL No.: 01-570 3339 

Flue Outstanding : [ 
  Financial Appointments  N 

GROUP FINANCE DIRECTOR to£40,000 etc. 
PoaMkhM Public Group with a noocaafid trading reaxd and drrtsse interests m maou&cmring, 
retailing and distribution seeks to appoinr a Group Finaacfc Direanr who will have the stature and 

to mnfml the total fimDce fimcdOD. The Head Office-isroonvenientiy aruaied Tor most 
major Northern cities. l-_ Rtf:84/325FT 

FINANCIAL DIRECTOR (WotYortsb&<e} 7 to £30,000 etc. 
Autonomous subsidiary of growth ooemated pk seeks a strong Finance Director who is capable of 
strengthening Snam-M and thwinigrariu, controls within a highly npbaticacedfaxnptaerised 
environment. The cuuqsmy fas diverse interests in marketing, danUdco and retailing' and seeks an 
indrvictnal who Is interested in enmroerad aspects of buaioea manage car jg. ’ Ref. 84&S2 FT 

FINANCIAL DIRECTOR {West Yorkshire). . . C$28,000 etc. 
Public Group with coraiderabk interests in read and. property management seeta an outstanding 
individual with a broad finanaalftnanagemera background. Candkhtea should be able to manage 
change and have some previous experience-m. a nrrrilar industrial environment. Ref: 84/349FT 

FINANCIAL DIRECTOR (West YoHofaizc) . c £25,000 etc. 
A highly -p-rj-nmit «rmnnnm. k onrtghr (o §mn.» fimfitahlr TMi^nfimirwig rnmpmy within a 
successful and growing Public Group. In «Hitinn to a sound accounting and commercial background, 
the suocxssfiil cutSdse will be ejected to play a major rate. in the marketing and operations of the 
Company. Ref. 84/424 FT 

GROUP FINANCIAL CONIltOLLER (Huinbersidc) e £22,000 etc. 
A u-il mliliAw)™) ww iiHii pwipwtm fyrq) ifmj yxtiunnnT tD SCCqX 8 wide range of responsibility 
within a Head Office- Attention p daafl, the abfliiy roimerpiq fngnriti and conancreial informadon and 

- :J.- make mwfimmdhaiopi will Vu.,-teoea5ke>A-ieaowtedeeroiLocrrenr ta*MKJU’ would be ap- 
addBadvenagt-'", " . “ ’ . . . * "  &V843FT 

4 .TTSANMD^FES Ffik THE ABOVE POSITIONS MUST HOLD A RECOGNISED 
ACCOUNTING QUALIFICATION (ACA. ACMA, ACCA) AND HAVE HAD A SUCCESSFUL 
CAREER TO DATE. AGE PARAMETERS FOR EACH APPOINTMENT ARE 30 TO 45. 
QUALIFIED ACCOUNTANTS SEEKING A GENUINE CAREER MOVE WITHIN 
NORTHERN ENGLAND ARE WELCOME TO MAKE. A GENERAL APPLICATION. 

Appify in the first instance to Brian R. Daniels, 
Daniels Botes Partnership, Josephs Well, Hanover Walk, 
Paris Lane, Leeds LS3 1AB. 
Tel: (0532) 461671 (5 fines). 

Daniels 

PROFESSIONAL RECRUITMENT 

Treasurer 
£25,000+ 

7he British Nationol Oil Garporalion b one of the world's larges* o3 traders, 
inortieh'ng overhaff tfw total crude og production from theUK sector of the North Sea.^The 
Oxjxxation dso trades substantial volumes of LP6^and fcydttxnibon produds. 

Reporting to lhe Rnancfe Diredoi; Ihe^Treasurer hr respons&ie for ihe whole d 

J8 50rp0,,t?0n,? ^ and !nv«sh,nent f««togem^togdl»vvithoHwrteya^ 
Ihe finance function tnduding acaxjrrting policies and the annual report and accounts. 

Anm>d ca^lwnc^BarCTjnd £8 bflfon, with a significrmt proportion inyoiyinq 
exdwtgedealing. Inueshnenlsare in the range£30^£60 million. Additional rosareSes 
mdudeootporolelqxalion end credit evahwlion.- - . . 

^entasL Additional skitb indude cOTtraerod fblr and vwIMevd^ oxninunknlk^ 
aouity: 

■j-r range of benefits mduding cat med^treurancs end a finst rate penaoh scheme; 

Gorporatito,29 fobon Sreef, Irmdon, W1Y flBN, quoting Rrf. No. T/EhkA/FTor - 
altaTKdh^ Jdephore0U4081640, exh 3253 for an application fomi. 

ACCOUNTANCY APPOINTMENTS 
APPEAR EVERY THURSDAY 

RATE £34.50 per single column centimetre 
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TECHNOLOGY 
MITTERRAND GOVERNMENT DECIDES TO BACK SUN POWER 

France basks in solar revival 
BY PAUL BETTS IN PARIS 

SOLAR ENERGY is enjoying ■ 
a big revival In France. The M 
Socialist Government is back- J5 
ing a FFr 1.4bn five-year invest- w 
ment programme in photovoltaic . - 
technology to turn the country jm 
into one of the world leaders ' w 
in the conversion of sunlight' M 
into electricity. ^ 

Major French enterprises in & 
the public and private sector - 6? 
are working in relative harmony . {5. 
to create an integrated French re 
photovoltaic industry. At the g* 
top of the vertical chain is the <&: 
French nationalised chemicals. R-. 
company, Rhone Poulenc, which 
like other major international. . jsv 
chemical groups, is going into i-‘ 
the business of manufacturing iV 
silicon both for the electronics 
and for the solar industry. L- 

Rhone Poulenc is due to give 
the go-ahead in the next two 
months to the construction of 
a silicon manufacturing facility 
in the Rhone-Alpes region with 
initial annual production of 
only 100 tonnes but rising: . 
eventually to 1,000 tonnes a 
year. I 

The main French manu- 
facturers of . photovoltaic 
equipment. and systems .are 
Pbotowatt, the joint subsidiary 
of the French nationalised CGE zfz 
electronics and communications 
conglomerate and of the state- 
controlled Elf Aquitaine oil ~~ 
group, and the private Leroy- 
Somer company. 

Leroy-Somer’s photovoltaic pjm 
subsidiaries have concentrated 
especially on solar pump _ 
systems while Photowatt, which . H 

has been entrusted to play the 
central role in this developing “7- 
French industrial sector, has a- 
been active in adapting solar 
technology for teleeocmmmzcft- 
tions, communications and the 04 J 
construction industries among 7°^ 
other fields. 

To strengthen its position in 
an industry dominated by the 
Americans in the field of crystal- * 
line based silicon technology 
and by the Japanese in the case 
of amorphous or non-crystalline m“ 
silicon technology, Photowatt ™ 
has just signed a technology yeai 

collaboration agreement with P®r 

Fuji Electric of Japan. This 
agreement will give Fuji access 
to Photowatt's developments in 
crystalline technology while 
giving tiie French company 
access to Fuji's amorphous 
technology. A 

As a further sign of the grow- late 
ing interest of photovaltasc focu 
technology in France, an and 
American company, Chronar tion 
Corporation, has also recently how 
decided to build a plant at Lens bcei 
in northern France -to manu- phot 

gw 
liS :|f! 

■ -WI 

In Nigeria, solar panels are 
operate local 

facture photovoltaic ' arrays 
using an amorphous silicon pro- 
cess. The American project is 
regarded as somewhat ambitious 
and based, on perhaps over 
optimistic assumptions on the 
future growth of the industry 
because it calls for a plant em- 
ploying as many as 800 people 
over the next five years. 

However, France currently 
has strong hopes for this indus- 
try. “ We think it could become 
a SlObn a year industry 
worldwide by 1905-2000 and 
France could take about $lbn 
of this annual business in photo- 
voltaic arrays, panels, genera- 
tors and batteries,” says M Serge 
Bielikoff, a joint managing 
director of Photowatt 

France already accounts for 
about 10 per cent of the fledg- 
ling commercial photovoltaic 
market for panels and batteries 
with sales of FFr 100m last 
year. Its target Is to win 15 
per cent of the world market 
by the mid of the current 
FFr 1.4bn five-year French 
photovoltaic programme in 1986 
with the Government directly 
supplying about FFr 480m over 
the five-year period. 

Although the trend up to the 
]ate-1970s in France was to 
focus on solar energy thermal 
and thermodynamic applica- 
tions for heating water or 
houses, there has subsequently 
been a marked shift towards 
photovoltaic technology. if 

BW 

used to provide electricity to 
television sets. 

BieUkoff says that the thermal 
applications of solar energy are 
more the business of architects 
and builders. On the other hand, 
the conversion of solar energy 
into electricity has broader in- 
dustrial and technological appli- 
cations. 

At Elf for example, 
photovoltaic systems were 
already being used in the 1970s 
to operate radio communica- 
tions on West African offshore 
oil rigs. M Bellikoff says that 
in certain cases, photovoltaics 
can provide the solution, for 
microwave telecommunication 
systems in difficult environ- 
ments. A case in point is the 
Gabon where virtually the 
entire country's microwave 
communication system Is 
powered by photovoltaic arrays 
and generators. 

Photowatt, which has deve- 
loped solar powered televisions 
and been active in providing 
photoelectric systems for small 
African villages, military camps 
in tiie desert, and for one holi- 
day village in Upper Volta, now 
has annual sales of about 
FFr 42m. Photovoltaic applica- 
tions for the telecommunica- 
tions market account far about 
30 per cent of these total sales. 

M Jacques Pavard, who until 
recently headed up Elf’s UK 
operations but is now respon- 
sible, among other things, for 
the oil group’s activities in the 
solar field, says the main chal- 
lenge far tiie photovoltaic 

industry is to reduce the cost 
of solar-generated electricity. 

The cost of a kilowatt hour 
of solar-generated electricity 
ranges between FFr 5 to FFr 20 
depending on the location, 
according to M Bielikoff. This 
compares favourably with the 
kW/hr cost of a chemical bat- 
tery or about FFr 200. But 
it is still much higher than 
the 30 centimes kW/hr cost of 
the average French electric 
utility power station. ** But 
photovoltaics is already com- 
petitive in some cases with a 
diesel generator where the' 
costs range between FFr 5 and 
FFr 10 per kW/hr,” says the 
Photowatt executive. “ Even 
If solar electricity is more ex- 
pensive it is simpler to operate 
and run than a diesel 
generator,” he argues. Amor- 
phous silicon technology used 
by the Japanese for watches, 
calculators and other consumer 
objects is far cheaper than the 
crystalline silicon technology 
used by the French and the 
Americans. “ But amorphous 
silicon does not last very long, 
does not like to be exposed in 
the open and is a weak pro- 
ducer of electricity” says M 
Bielikoff. However, if Fuji can 
develop a viable application of 
amorphous silicon for indus- 
trial scale solar projects. 
Photowatt will be able to take 
advantage of the Japanese tech- 
nology under its newly-signed 
agreement. 

At the same time, Photowatt 
is working on a new technique 
to try to cut the cost of crystal- 
line silicon-produced solar 
electricity. Having already pro- 
gressed from monocrystalline 
to polycrystallrne silicon, which 
reduces the high amount and 
costly waste of silicon used in 
tiie process. Photowatt is 
attempting to develop a so- 
called ribbon process whereby 
the modules, which constitute 
a solar panel, are dipped on a 
ribbon in a silicon bath. If this 
process works, it would further 
reduce the silicon wastage of 
the current crystalline tech- 
niques. 

Costs are also expected to be 
reduced by the imminent pro- 
duction of less expensive poly- 
crystalline silicon for the solar 
industry by the new Rhone- 
Poulenc facility. 11 Bielikoff 
says solar electricity costs have 
already been coming down! 
sharply in the past eight years 
from about $30 a watt to about 
$6-$7 a watt last year. “With 
cheaper silicon, better tech- 
niques we could be down to $4 
a watt by 1986 and $2^ a watt 

by 1990.” 
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EXPERT SYSTEMS NEED LESS DAUNTING IMAGE 

UK is ‘handicapped by fear 
WHO’S AFRAID of “expert 
systems,” the controversial com- 
puter software which seems to 
reason like a human being? 
Nobody need be, a new survey 
argues, going on to point out 
that companies can easily 
undertake modest projects 
which give real gains in pro- 
ductivity. 

“They can, with care, be built 
by self-taught teams with little 
risk and at relatively low cost 
to achieve limited aims of a 
kind seldom obtained from con- 
vendor al methods,” the survey 
claims. 

An example is 'Tracker." 
developed by two young British 
Telecom engineers to diagnose 
faults in power supplies for 
telephone exchanges. 

Expert systems depend on a 
store of expert information held 
in a computer’s memory 
together with a set of roles 
through which the computer can 
seem to give reasoned answers 
to questions asked of it 

The Tracker programme has 
only 95 such rules and runs on 
popular personal computers 
using th/ CP/M operating 
system. 

“The rules were established 
by analysts of some 12 hours of 
loosely-structured dialogue with 
two experienced electronics 
troubleshooters.” the survey 
claims. 

" The resulting system sup- 
ports a good simulation of 
human expert diagnosis and ad- 
vises on a range of electronic, 
visual and other tests.’’ 

The survey was prepared for 
the Aivey directorate (which 
runs a UK information tech- 
nology programme) by Alex 
d’Agapeyeff, head of Consult- 
ants to Information Technology 
and a noted enthusiast for ex- 
pert systems. 

He said this week that these 
systems bad a fearsome reputa- 
tion because they had grown 
out of academic research: 
“Academics build difficult 
systems because they are trying 

to do something new. It was a 
welcome surprise that a simple 
approach could give useful re- 
sults.” 

Mr d’Agapeyeff believes the 
view of expert systems as diffi- 
cult and daunting is handicap- 
ping the UK's effort in infor- 
mation technology: “The evi- 
dence that simpler expert 
systems are already practical 
sharpens and appreciation of 
the Japanese Fifth Generation 
(reasoning) Computer System 
project and the expectation of 
early spin-offs from that pro- 
ject for suppliers and users of 
computers." 

He argues that a company 
with modest ambitions can 
build a useful system 

How to get started? Join the 
expert systems group of the 
British Computer Society, Mr 
d’Agapeyeff (a past president) 
advises and go to a few con- 
ferences. Above all, find an 
" unde ” figure or Informed 
adviser to help in the early 
stages. 

DU Li. 
GENERATING SETS 

2.5kVA-5MVA 
Standby or Pome Power. 

Stationary, Portable 
or Mobile. 

Dak Ekcxrk of Grcai Britain Ltd, 
Electricity Buildings, 
Filey, Yorkshire YOM9PJ. 
Tel: 0723 514141 Telex: 52W3 

SOFTWARE 

Beating 
the pirates 

SOFTWARE PIRACY like the 
video variety Is a notoriously 
difficult thing to prevent. The 
Software Registry company 
hopes that it will act as a 
deterrent by providing an 
independent date verification 
and administration system. 

The Idea is to help program 
writers maintain their copy- 
right. The cost of a five-year 
registration, including some 
insurance, is £75.75 per pro- 
gram. More details from Soft- 
ware Registry in London an 
01-430 0798 or 01-242 3119. 

FORD PRODUCES NOVEL ENGINE AT DAGENHAM PLANT 

Diesels injected with a cleaner image 
By Kenneth Gooding Motor Industry Correspondent 
FORD HAS designed and so far has not put one into 
developed what it claims is the production.) 
world’s first naturally aspirated Because DI diesels have been 
direct - injection high - speed limited to about 3,000 rpm 
diesel engine. The engine is maximum speed their use in 
already in volume production light commercial vehicles has 
at a purpose-built plant at been inappropriate. 
Dagenham In Britain and is So Ford engineers set out to 
launched throughout Europe design a DI engine which, while 
today in Ford's Transit van. embodying recognised 

Ford says it spent about advantage of DI also matched 
S34m to develop the new DI IDL rated speeds and met IDT 
diesel, a further $98m has been standards of noise and 
absorbed by rebuilding and emissions, 
re-equipping more than 93,000 They were looking for a DI 
sq metres of the Dagenham, engine that worked well from 
UK, plant to assemble the about 1,000 rpm to 4,000 rpm or 
engine. An additional $26m more. 
was spent on re-tooling and And after five years, during 
improving other Ford facilities which 154 prototype engines 
— so the total programme cost have been constructed, 110,000 
$158m. hours (or 12.5 continuous years) 

The benefits of direct injeo- have been spent on dynamo- 
tion diesel engines are well- meter testing and a further 
established. They are up to 15 700,000 km covered in on-the- 
per cent more efficient, start road durability trials, Ford has 
more easily and are cleaner launched a 2.5 litre DI diesel 
than those with indirect which develops its maximum 

2,490 cc. 
Although it is similar In con- 

cept to the 2.36 litre York 
Indirect injection diesel it 
replaces. Ford says it is wholly 
new. Only two parts are carried 
over from the old engine—the 
pushrods that operate the 
overhead valves and the cam- 
shaft rear cover plate. 

Ford claims Transit operators 
can realise fuel savings of up to 
24 per cent on one-tonne pay- 
load, short wheelbase Transits 
and at least 20 per cent on the 
heavier long wheelbase models 
compared with the indirect 
injection Ford York diesel, but 
with no sacrifice in journey 
times. 

This differential is similar to 
that which indirect inflection 
diesels currently have over pet- 
rol engines and makes the Ford 
unit ‘best in class’* even though 
some competitors use smaller 
diesels, according to the manu- 

facturer. 
Apart from improved fuel 

sumption, the engine power out- 
put on the DI diesel increases 
from 62 to 68 PS and torque 
improves from 134 to 143 Nm, 
says Ford, with the result that 
“road performance is noticeably 
better.” 

The company also claims a 50 
per cent increase in engine life 
expectancy to 160,000 km or 5} 
years of average European 
operation before a major “out of 
vehicle" overhaul is necessary. 

Routine service costs for the 
new engine have been reduced 
by around 30 per cent from 
those of its predecessor and 
service intervals extended to 
10,000 km. says Ford. The 
engine's fuel filter has only to 
be renewed every 40,000 km 
while valves require adjustment 
at 20,000 km intervals and the 
engine oil changed at 10,000 km 
intervals. 

injection. 
But until now direct injection 

power at 4,000 rpm. 
The engine is a naturally 

on a production engine has aspirated overhead valve, four 
been achieved only on turbo- cylinder, DI diesel using a 
charged or large displacement parent bore cast iron block. It 
diesel engines whose operating is installed in the TranrJt at 
speeds do not exceed 3.000 22.5 degrees from the vertical. 

ARE YOU SPENDING TOO MUCH 
ON COMPUTING? 

rpm. (Perkins is understood to slightly over-square 

Tho Urwfcfc Survey analyses 
IBM ACTUAL SPENDING PLANS 
of 256 UK computer users 
by Industry Sector/Company Size. 

COMPARE YOUR PLANS IN DETAIL: 
Mainframes. Minis. Micros. 
Terminals, Networks. Software. 
Sub-contractors and Salaries. 

have done pre-production work engine has a bore of 93.67 mm 
on high-speed DI engines but giving a swept volume of 

For 60 tablet of HARD EVIDENCE call Peter Jones on 01-730 0193 

Accountancy Appointments 

Financial Manager 
to establish a new function 

READING 
Courage Brewing Limited has established an 

enviable reputation as one of the most successful 
Brewery Groups in the UK. A new financial unit is 
now being set up at die Berkshire Brewery for the 
preparation of management accounts relating to die 
site. 

The Brewery has an annual budget of£100m 
and is one of die most modem in Europe. 

The Financial Manager will assume foil 
responsibility for the presentation of monthly 
management accounts as well as reports, budgets, 
costs and profitabilities, etc. Advice to senior 
management* nn all financial matters will also be 
required. 

We require a graduate Accountant (ACMA/ 

ACCA orACA) who has five years post 
qualification experience, preferably gained in 
process production accounting. Excellent 
communication skills are essential 

We can offer a competitive salary and the 
excellent benefits associated with the Courage 
Group- -tik 

Please apply to Ian Sharp, 2% 
Personnel Services Manager, 
Courage Limited, ffki 
The Berkshire Brewery, 
Imperial Way, 
Basingstoke Road, Reading; 1 
Berks RG20FN. 
Tel* Reading (0734) 875393. 

Young Accountant required for No. 1 finance position... 

FINANCIAL CONTROLLER 
Cambridgeshire to £16,000+car 

A young, ambitious accountant is required by our client, a market leader involved in production and marketing 
within a technological field. 

. A subsidiary of a major international organisation, the UK company had a turnover of £2.5m in 1983 and anticipates 
substantial growth in the current year. 

This is the most senior financial position within the company and the successful candidate will therefore work 
closely with the M.D. and will form part of the overall management team. He or she will head a small accounts 
department with responsibility for all the normal financial routines, but will also be expected to play an active part in the 
development of the computerised accounting functions. 

This is a first class opportunity for a young qualified accountant, aged 28-35 years with at least two years experience 
in industry or commerce. It will be of particular appeal to those individuals having confidence in themselves and the 
desire to make a real contribution to the growth turd development of a .small, but very successful business. 

Written applications enclosing career details should be submitted, in the strictest confidence to 
Richard Norman F.C A-, at our London address quoting reference no. 4491. 

410 Strand, London WC2R 0NS. Tel: 01-836 9501 
26 West Nile Street, Glasgow G1 2PF. Tel: 041-226 3101 
3 Coates Place, Edinburgh EH3 7AA. Tel: 031-225 7744 Dougin Uambios Associates Urutod 

Accountancy & Managetneirt 
Rficruifmenl Consultants 

Senior Role in Audit Management 
STAINES up to £18,063 

business, is looking for on 
at its Headquarters in 

North Thames Gas, a successful and profitable htgh technology busmess, B looiang ror on 
ambitious young Accountant to play a major management rote at its Headquarters in 

The successful candidate will be responsible tothe Audit Manager for planning and control- ling a number of auditiwithm the Re^, with partkntaremphaHS on computer seivices. 

This is a challenging pos&ion and offers every opportunity of career progression. 

Applicants, male or female, should be 

□ Qualified Accountants JACA, ACCA, ACMA, Iff A1 ideally Graduates aged 
preferably between 27-35. 

□ Able to demonstrate good career progression to date. 

□AmbHious, and see this past as part of their career development 
□ 6<periercedinwoHunganarh^nc8dconputero^systerraondcxinshcfvvan 

understanding of the technical aspecte of computing pCL experience desirable 
but not essential}. 

□ Able to motivate staff and commurweate effectively to all levels of management. 

Salary inthe range£I5,854-218,061 Benefits indude car dtowance, and 
relocation expenses where appropriate. 

Please write giving full details of career and qualifications quotingreference 
H0269/FT to: Director of Personnel North Thames Gas, North Thames House, 
London Road,Stmnes,MiddlesexTW184AL    

NORTH THAMES GAS 

MANAGEMENT 

ACCOUNTANT 
A.C.M.A. Salary £11,500 + car 

A young, energetic Accountant is required for a 
large refrigeration contracting company. Duties 
■will include budgeting and regular performance 
reporting. Prospects are excellent with the potential 
of a group position available within a short time 
span. 

Please provide brief airriculwn vitae to: 
Mr. J. S. Houlihan, Group Finance Director 

O’GORMAN PRJESTCOLD LIMITED 
Rockingham Road, Uxbridge, Middlesex 

APPOINTMENTS WANTED 

Company Secretary 
36, qualified for 14 years, seeks responsible posi- 
tion. Preferred location London/Home Counties, 
but flexible. 

Write Box A85S7, Financial Times 
10 Cannon Street, London EC4P 4BY 

Finance Director 
South Coast £25,000 

Skilful marketing and a carefully tailored product have produced for thisquored 
property company an enviable profit record, with continuing growth in prospect. 

In addition to the finance function you will be responsible for secretarial, 
personnel and legal matters and for some aspects of property management. An early 

priority will be to oversee a major upgrading of die company's computing resources. 

You will be a qualified accountant already operating 3tor near board level, with 
extensive experience of operating computer based financial and management 
information systems. Knowledge of the construction and property business would 

be helpful, but more Important will be the ability to assist in directing the company's 
expansion. 

Write in confidence to EH Simpson, quoting reference 5242, at 10 Bolt Court, 
London EC4 (telephone 01-553 3911). 

Chetwynd 
Streets  
Management Selection Limited 
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THE MANAGEMENT PAGE : Marketing EDITED BY CHRISTOPHER LORENZ 

Advertising 

WHATEVER the growing con- 
vergences. Japan and the West 
continue to pursue their idio- 
syncratic approaches to busi- 
ness. Advertising is no excep- 
tion. 

To the Japanese, it appears, 
European and American busi- 
ness executives are "too depen- 
dent on re.varch, analysis and 
discussion" in their overall 
approach to advertising. “They 
start with a concept of the pro- 
duct and then build up a 
creative package round it." Thus 
declared Hideo Ishikawa. per- 
sonal assistant to the president 
of Hakuhodo. Japan's second 
largest agency, during a flying 
visit to London after addressing 
the 12th World Industrial 
Advertising Congress in Paris. 

By contrast, says Ishikawa. 
the Japanese prize intuition, 
their heritage and their experi- 
ence as qualities to solve 
marketing oroblems—not sur- 
prising. perhaps, in an agency 
that values creative talent 
above all else. Some 550 of its 
2.700 employees toil under the 
creative banner. 

The main concession in Japan 
to research, it seems, is test 
marketing: but this must be an 
instant success in view of the 
constant threat of adoption by 
competitors, who monitor every 
move oF their rival's. 

“Never underestimate your 
competitor.'* warns Ishikawa. 
"In the hectic pace of the 
Japanese market place, no mis- 
take is permitted, there has to 
be a single mindedness of 
approach or you will find that 
your many competitors will have 
taken advantage of your mis- 
take and made much of it. A 
good product entering the 
Japanese marketplace will have 
many competitors, who. sensing 
that the product has a good 
chance of becoming a winner, 
will imitate the product to gain 
a market share. That is why no 
one can afford to make any 

mistakes. Those who survive 
have speat well and wisely and 
have a stronger distribution 
than the competitors." 

Japan is a notoriously tough 
market for outsiders to estab- 
lish a presence in, though many 
international American and 
British agencies have links with 
leading Japanese agencies in a 
bid to service international 
clients. SSC&B Lintas, for 
instance, works on this basis 
with Hakuhodo in New York, 
London and Europe. However. 
97 per cent of Hakubodo's busi- 
ness is domestic. Though 
Japanese agencies are begin- 
ning to test the waters of over- 
seas markets, “buds are still 
not in bloom," says Ishikawa. 

That said, the home market 
in Japan is on another scale to 
the UK Hakubodo's billings of 
Slbn a year are about three 
times those of the UKs 
biggest agency, Saatchi and 
Saatchi. Its graduate intake of 
some 90 people a year is not 

Hideo Ishikawa 

BY FEONA McEWAN 

fax oS the total comparable 
intake of the entire UK adver- 
tising scene. And when it 
comes to clients, as Tim Denehy 
of Lintas put it, it’s easier to 
mention those they don’t 
handle. 

International clients include 
General Foods. Nissan, Toyota, 
McDonalds. Budweiser, Bristol 
Myers. Rank Xerox, Kirin- 
Seagram. 

Ishikawa's advice to UK 
businessmen wishing to enter 
the Japanese market is to 
“ think television." In terms of 
media expenditure TV in Japan, 
with a 45.2 per cent share, out- 
strips newspapers’ 40.6 per cent; 
the respective UK figures are 
28.4 and 58.3 per cent. 

The Japanese, he says, are 
avid viewers, from 5.30 am to 
12.30 am. So “ television is the 
most effective way of reaching 
your market" 

Fifteen second spot com- 
mercials, he suggests, are an 
economical hard sell way of 
reaching an audience, although 
more sophisticated advertisers 
would often use a one minute. 

To such a monolithic organisa- 
tion full service means just that. 
" We believe we can do every- 
thing,” says Ishikawa, from pro- 
duct development to sponsor- 
ship. Meetings with clients are 
daily, if not more often. In a 
union that puts a distinctly 
oriental emphasis on loyalty 

Parting tip to visiting Euro- 
pean businessmen. Learn 
Japanese. “Even passably, it 
helps tremendously," he said in 
quite perfect English. 

THE RISE and rise of free pub- 
lications continues apace. Now 
the three-year-old Association 
of Free Newspapers, which re- 
presents 260 titles distributing 
more than 12m copies, is organ- 
ising its selling procedures in a 
way that makes the genre more 
accessible to advertisers. 

Called the Dealer Aid Inform- 
ation Service, its aim, says the 
AFN, is to tap a £20m market 
from which the free press “has 
been largely excluded." The 
service will follow similar lines 
to the highly successful 
Regional Newspaper Advertis- 
ing Bureau, which in its four- 
year existence has harnessed the 
disparate elements of the pro- 
vincial press into a simpler, 

more efficient vehicle for adver- 
tisers. The RNAB offers a cen- 
tralised booking service, a 
sophisticated database for plan- 
ning of regional campaigns, and 
has initiated a co-partnership 
scheme whereby manufacturer 
and retailer are brought to- 
gether through its salesforce. 
in jointly funded advertise- 
ments. 

In its continuing bid to set 
its house in order, the AFN is 
also pursuing the flourishing 
free magazine sector of the 
market, so far undefined in any 
formal way. It has Identified 
some 150 titles of what it calls 
free specialist publications, 
embracing business to business 
and A4 size glossies. They all 

share the common link of the 
geographical nature of their 
distribution. 

** It is a hard market to iden- 
tify,” soys Ian Locks of the 
AFN. “It's expanding so fast. 
About 20 have started up on 
the past month.” 

So why the need to include 
them in? “ Because they are in 
a very similar market to our 
own. The AFN was formed to 
bring credibility to free local 
newspapers through establish- 
ing high trading standards. We 
felt this credibility could be 
undermined by other types of 
publication in the same market 
Under our auspices they will 
give added strength in matters 
of Industry or governmental 
concern.” 

LEADING industrial luminaries 
and the Conservative Party 
heirarchy have called for the 
need for open communications, 
both internal and external. In 
the drive for the UK to compete 
successfully in world markets. 

“ That success is dependent on 
the ability to communicate. 
Customers, suppliers, govern- 
ments. shareholders, the media 
and of course employees are all 
more likely to give you support 
if they know what you are doing 
and trust your company, and if 
you are soon to be an open 
rather than a closed or secre- 
tive organisation ” says John 
Harvey-Jones. chairman of ICI, 
in the latest Communications 
Forum newsletters from 
corporate communications 
specialists McAvoy Wreford. 

British management must 
radically alter its attitude to 
communications said John 
Selwyn Gammer, Minister Of 
State for Employment and Con- 
servative Party chairman, in an 
address to the joint GBI— 
Public Relations Consultants 
Association conference. One of 
the major problems bedevilling 
British business, he pointed out 
was the “ unacceptability" of 
profit. “Compared with the 
U.S.. which understands about 
profit, British industrialists are 
very bad at conveying what 
business is all about,” he said, 
stressing that the solution to 
this weakness starts with inter- 
nal communications. 

Industry chiefs should, he 
continued, speak out at times of 
success, not only under duress. 
“ We must not only defend but 
attack. We must go out and say 
that free enterprise, dependent 
on mass markets, offers better 
living standards, that the success 
of business Is vital for the 
health of the country.” 

A recent MORI survey among 
captains of industry (chairmen, 
managing directors and 
directors) of 200 British 
companies showed that 88 per 
cent felt their corporate image 
needed improving, specifically 
their existing PR and commu- 
nications with employees and 
customers. 

Characteristically forthright 
comments came from Clive 
Thornton, new chairman of the 
Mirror Group, who during his 
time at Abbey National Building 
Society made a habit of announ- 
cing corporate strategy through 
the press. “ I unashamedly used 
the media to make public 
promises," he said, “to make 
things happen in the company. 
Large bureaucratic organisa- 
tions, especially in the f*ianrial 
sector, find it difficult to absorb 
change and accept new direc- 
tions quickly enough.” 

Corporate image, in his book, 
is a job for the board not for 
external agencies with compet- 
ing claims on their services. A 
good public reputation, he 
claims, should not be regarded 
as something intangible “ to be 

THE ASSOCIATION OF 
CERTIFIED ACCOUNTANTS 

29 Lincoln's Inn Fields, London WC2A 3EE 

The Annual General Meeting provided the 
President with an opportunity to highlight aspects of 

the Association’s status and activities. 

He particularly noted that the Association has 

□ A major responsibility as the world’s pre-eminent 
international accountancy body. 

□ Continued to attract half of all students registering 
with the major UK accountancy bodies. 

□ Ensured that the Certified Accountant qualification 
is increasingly recognised as the most relevant and 
valuable passport to successful careers in industry, 

commerce and in public practice. 

□ Allocated substantial funds to research and 
development in accountancy and 

financial management. 

□ Maintained its defence of the highest ethical and 
professional standards appropriate to a 

self regulating body. 

developed or abandoned depend- 
ing oo financial progress.” It can 
enable some industries and com- 
panies to resist political pres- 
sures or influence political 
developments in their favour. 

Middle management comes in 
the firing line. “Their sensitivity 
and inbuilt fear of change mean 
that communication from the 
top may be stifled at this level. 

“There’s an absence of flair 
and judgment in British, man- 
agement," he said. “ We breed 
a corporate man who plays safe, 
eyes and ears open but mouth 
shut.” 

Banking in Spain 

A novel financial goal 

CO-OPERATIVE advertising, 
the sharing of costs between 
two or more advertisers in a 
joint ad, is not a popular 
approach in the competitive 
world of commerce. 

Which makes the above ad, 
jointly footed (if you'll pardon 
the pun) by a trio of disparate 
Industrial companies, the more 
unusual TH Dixon (machinery 
manufacturers). Martonair 
(pneumatic control equipment) 
and Macreadys (steel stock- 
holders) have little more in 
common with each other than 
that they supply one another 
and that they share the same ad 
agency, Hyde and Partners of 
London SWI. 

The agency seized the oppor- 
tunity to take a more creative 
approach to these traditionally 
humdrum products and more 
importantly, spotted the chance 
for its clients to move together 
into fringe areas of advertising, 
which on their own. they could 
sot have justified. Each paid 
one-third of the costs. 

The Press ad has appeared In 
toe monthly journals Chartered 
Mechanical Engineer. Engineer- 
ing, Purchasing and the weekly 
journal. Technology.. 

The triumvirate , has been 
pleasantly surprised by the 
response to toe ad; a number 
of potential major customers 
have appeared who had hitherto 
been ignorant of their existence. 

EVERY time Diego Maradona, 
Che Argentinian World" Cap- 
star scores a . goal for his 
Spanish dub, things look, up. 
at Banca Mas Sard*. 

The small Barcelona-based 
bank, not long ago on the brink 
of collapse, has found- a novel 
way of facing up to big-bank 
competition. Since January it 
has been operating a special 
division for Fttxbol Club 
Barcelona, . a bank-within-a- 
bank geared exclusively to the 
club and its fans. :■ !•" 

“ We had to. do something 
different in bqnkmg," says 
Pedro ' Fontana, toe young 
managing director appointed 
last summer by - Banco' de 
Bilbao, which took over1 the 
ailing Mas Sards two years ago. 

The unique new venture, 
which has already collected 
about £1.5m , in customers’ 
deposits, is better known by 
its unofficial title in Catalan, 
Banc del Barca. Barca is toe 
name universally used to refer 
to the dub, which possesses 
not only toe soccer world's most' 
expensive player but also one- 
of the largest followings in toe 
game. 

Fantasia, whose father was a 
club official, did not have to Look 
far for his captive market. - 

“ What other club has 
108.000 members?” he asks. 
Soccer is Barcelona’s ruling 
obsession. The .city has no. fewer 
than three sports dailies—and 
their Monday sales are deter- 
mined by whether toe club has 
won or lost at toe weekend. 

For Banca Mas Sardfi, an old- 
established, rather snooty 
family bank which used to be 
mainly involved in wholesale 
banking, the new initiative has 
brought a radical change in 
clientele. 

Branches provide .special 
counters and services, issuing . 
cheque and savings books 
decked out in'the club’s blue- 
and-red colours, with- the dub’s 
crest and background lettering 
reading “Bargabargabarca . . 

Clients get no preferential 
terms for loans, but promotional 
deals are offered for deposits. 
While other Spanish banks offer 
bikes or video recorders In Heu 
of high interest, club members 
who deposit Pta 25,000 (£115) 
at 2.5 per cent interest can take 
away a football signed by 
Maradona and his team-mates. 

"It's an Adidas ball, so It's 
expensive,” Fontana adds. 

They can also buy their match 
tickets and pay their subs 
through the bank. - 

For Mas SarcUL. it is a cheap 
form of promotion. Part of toe . 

Oltgo Maradona: local bonk gets a 
lift whenever. he scores for 

Barcelona 

deal is that it gets advertising 
at toe dub's Camp Nou stadium 
at cost price. In exchange for 
the dub's support and toe use 
of its Image it is committed to 
paying FC Barcelona Pta 50m 
a year'for toe. next-four years 
for scholarships and other uses, 
and more after that depending 
on toe volume of business. 

The original idea came a year 
and a half ago from toe club 
chairman, JosepLhris Nfifiez. 
an enterprising man. who wiped 
off Barca’s bank debts by per- 
suading members, to pay toeir. 
toes in advance: 

The dub, which 'registered a 
Pta.800m profit last year, holds 
toe No. 1 account at “Banc del 
Barca.” -. Players and other 
employees are paid through, toe 
banfc' •: 
- When the new division 
opened an January 17, Fontana 
says, there were already 1,500 
customers. Two months later 
there were 5,500 and he reckons 
on 15-20,000 in toe first year. 
With deposits averaging about 
Pta'60.000, he sees his job now 
as getting these clients' other 
savings into toe bank. 

Access to. “ Banc del Barca " 
is being extended beyond the 
club's membership to a much 
wider category of fans. - A new 
associate - status has , been 
created, with a card entitling 
supporters to a .special ticket 
price, obtainable for free at toe 
bank, against .a' Pta 50,000 

deposit-—along wjth 2.5 per cent 
interest and the autographed 
ball. 

Further projects include toe 
use of plastic bank cards to gain 
entry to the stadium, and a 
secondary market in members’ 
subscription seats. These 
reserved seats change hands at 
Pta $00,000 to Pta 500,000. 
Fontana’s idea, is that they 
could be turned to profit when 
holders were- not using them. 

For the bank, Fontana sees 
the whole scheme as bringing 
a triple benefit1: promoting its 
commercial image, creating 
direct business among fans, and 
generating indirect business in 
the region. 

“ Suppose.” he says. “ we have 
been trying to get into a com- 
pany for many years and haven't 
been able to do so. Suppose toe 
financial manager of that com- 
pany, is a -soccer .fan, and a 
Barcelona fan. . .” 

Banca Mas Sards is emerging 
from heavy losses. According to 
Fontana, it has been making 
an operating profit since last 
September, although for the 
time being earnings will be 
eaten up by write-offs. Since 
Banco de Bilbao took over it 
has cut staff from 850 to 750 
while increasing Ihe number 
of branches from 36 to over 
50. The deposit base has gone 
up more than 250 per cent. 

In a country notorious for 
its surplus of banks, the fight 
for custom, is tough. With its 
new venture. Mas Sards 
expected no problem getting 
the accounts of Barca’s 300-odd 
supporters’ clubs—there is 
Oven one in Moscow—but ran 
into a hitch at Manresa. 40 
miles from Barcelona. It turned 
out toe supporters’ club chair- 
man was local manager of the 
$trait4aced Banco Central, 
'Spain's number one bank. 

Fontana's. belief in the 
project is inseparable from his 
belief in Barca. Might not some 
rival succeed in poaching 
customers by setting up a 
similar banking operation for 
Barcelona's’ other First Division 
side. EspafloJ? 

"Never! ” comes the reply. 
The only factor preventing 

the new division from doing 
even better, he has to admit, 
is that Barca are not winning 
more - matches. Manchester 
United did a bit of no good 
to this Spanish contribution to 
franking innovation by knocking 
them out of the European Cup- 
Winner’s Cup on March 21. - 

David White - 
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LONDON BRANCH 
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WALL STREET 

Demand is 
again 
dampened 
THE RALLY in Wall Street financial 
markets faded away yesterday, when re- 
tail investors refused to pursue the high- 
er prices achieved on technical covering 
towards the previous dose. Short-term 
interest rates remained firm, with-the 
federal funds rate turning higher once 
again, vmtes Terry Byland in New York. 

The stock market turned with 
leading issues inclining lower by 
3.30pm, the Dow Jones industrial aver- 
age was 0.53 down at 1,162.37. 

The federal funds rate moved up to. 
10K per cent in early dealings, damping 
down optimism in the bond market At 
mid-morning, with the funds rate still 
high at 10% per cent, the Federal Re- 
serve intervened with overnight system 
repurchase arrangements to help liquid- 
ity. 

System repurchases are sometimes a 
more positive clue to Fed views than 
customer repurchases, and the bond 
market turned firmer in response. But 
the Fed's move was regarded as a re- 
sponse to technical pressures in the 
market rather than any indication of 
policy. 

The Fed has been generous with sup- 
ply to the banking system during the tax . 

Mason and its decision to limit vester- 
■ • day’s repurchases to overnight may indi- 

cate its belief that pressures are now 
. easing. 

j The ability -of the stock market to res- 
agabi downward pressures rein- 

forced optimism among some analysts 
!- that it has successfully established a 

new.trading range, with a Dow average 
of 1,130 appearing to be a support level. 

A wide range of leading stocks ma- 
naged to record small gains: IBM at 

. SZ1154 added $%; General Motors at $65% 

The closing report on Wall Street and 
updated U.S. market monitors were not 
available because of continuing indus- 
trial action at the Financial Times' 
printers in Frankfurt 

put on $%; General Electric at $55%, 
added $%, and Texas Instruments at 
$138% gained $1. 

Dow Chemical edged up 5% to $32 on 
consideration of its results, and Monsan- 
to- at $94% gained $1%, also after an- 
nouncing first-quarter results. But the 

- reporting season brought some mixed 
changes among pharmaceutical issues. 
Upjohn at $69%. on $% while awaiting 
first-quarter figures and Warner-Lam- 
bert, the hospital equipment producer, 
dropped $2% to $31% after several ana-, 
lysts lowered profit estimates because of 
delays in introducing Lopid, a heart 
drug, and other new products. 

Coopervfsaon, the eye care group, 
jumped 52 to $24% in heavy trading, 
close behind the projected offer from. 
Nestle of Switzerland. Other active is- 
sues included Colgate-Palmolive, $1% 
higher at $25% on the expectation that 
strong consumer spending will boost 

KEY MARKET MONITORS 
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STOCK MARKET INDICES 
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profits. Carter Hawley Hale was $1% off 
at $29% despite the new approach from 
The Limited of Ohio which has in- 
creased its offer to $35 a share. 

Good results from the steel industry, 
coupled with new rationalisation moves 
in the form of the proposed deal be- 
tween National Intergroup and Nippon 
Kokan, helped LTV up to $16%. 

Among oil issues, Exxon remained 
steady after increasing its dividend but 
Occidental added $tt to $30%. Still await- 
ing a further move from Mr David Mur- 
dock, while Mesa'Petroleum, at $17%, 
shed . 

Other active issues were Dun and 
Bradstreet, $114 lower at $59 after its re- 
sults, and J.C. Penney, $% higher at 
$50%. 

The credit markets were subdued by a 
fresh rise in the federal funds rate to 
10% per cent despite the Fed's overnight 
repurchase help. Money market rates , 
showed little change but Treasury bill 
discounts edged up, the three-month ad* | 
ding two basis points at 9.63 per cent 
and the six-month four basis points to 
9.78 per cent 

Bonds were overshadowed by the 
prospects for the auction of two-year 
Treasury notes to be held late in the ses- 
sion. In the pre-issue market the notes 
yielded 112 per cent a shade higher 
than the existing issue. 

The key long bond of 2013 at 94%: 
showed a net gain of %z in lacklustre 
trading. 

Later, though, with funds at 10% per 
cent the authorities returned with, an of- 
fer to buy $500m of bills for a customer. 

EUROPE 

Response 
remains 
moderate 
THE RESPONSE on the European 
bourses yesterday to New York's over- 
night vigour was one of encouragement 
but no great enthusiasm, repeating the 
now accustomed pattern of restraint in 
following transatlantic vacillations at a 
time of interest rate uncertainty. 

Most centres emerged firm, but turn- 
over remained quiet and few sharp up- 
ward movements were found. 

An additional factor again holding 
Frankfurt back was the-'strategy of in- 
dustrial disruption being planned by 
leading West German unions over their 
35-hour week campaign. News of the 
strike ballots being called by IG Metall 
came after the dose, and the Commerz- 
bank index managed a 4.8 gain at 
1,026,4. 

Attention was also diverted by sub- 
scriptions for the Porsche offering - am- 
id which Daimler Benz added DM 5 to 
DM 563. 

Banks were a weak area, with 
Deutsche off DM 1 at DM 386.50 and 
Commerzbank just 30 pfg firmer at DM 
17730. 

Domestic bonds were depressed by 
the dollar’s rise, but some gains were 
seen and the Bundesbank was able to 
sell a token DM 900,000 of public paper. 

Somewhat livelier Paris dealings pro- 
duced a modest advance. The earmark- 
ing of FFr 4bn of state funds for a con- 
struction programme helped Bouygues 
FFr 8 higher at FFr 728 and Dumez FFr 
21 up at FFr 749. 

Creusot Loire, by contrast, fell FFr 
2.20 to FFr 35 on the negative response 
to its state aid request. 

Institutional buyers returned to Am- 
sterdam, giving gains a two-to-one lead 
over declines. Banks and insurers 
showed ABN FI 4 up at FI 377 and Aegon 
FI 1.70 ahead at FI 127. 

On the industrial side publisher Elsev- 
ier, its stock newly split, firmed 50 cents 
to FI 87 while brewer Heineken added FI 
3 to FI 130, drawing possible benefit 
from the kind weather. Royal Dutch was 
in demand as it bought in the UJ5. Shell 
shares, rising FI 1.70 to FI 157. 

Bonds were neglected but steady. 
Cautious Zurich progress showed Nes- 

tle SwFr 35 stronger at SwFr 5,235 amid 
its U.S. acquisition plans and ahead of 
its press presentation reporting a first 
quarter trading improvement 

Overnight levels were maintained by 
domestic bonds. 

Demand was strong in Brussels for 
Petrofina, and it emerged BFr 30 better 
at BFr 7,980, but a better advance was 
accorded to Tessenderlo and Sofia a, 
each BFr 90 higher at BFr 2,810 and BFr 
8,100 respectively. 

A weaker Stockholm tone developed 
as government budget projections envis- 
aged a difficult task in keeping the econ- 
omy on course for a narrower deficit and 
lower inflation. Dealers said, though, 
that much of the statement had been an- 
ticipated and accordingly discounted in 
advance. , , 

Skandia, taking a stake m the London 
brokerage business, slipped SKx 6 to 
SKr 385. 

Madrid again featured weakness 
among electrical utilities on plans for 
dividend cuts throughout the industry. 

CANADA 
STRONG gains in Toronto gold shares 
helped offset a decline In non-resource 
stocks. Oil and gas related issues contin- 
ued to move ahead while metals and 
minings extended their recent weak- 
ness. 

Utilities proved to be the weak spot in 
Montreal while Industrials reversed the 
uncertainty of the previous session. 

TOKYO 

Surge has 
speculatives 
as focus 
SPURRED by the overnight climb on 
Wall Street, Tokyo equity prices rallied 
strongly yesterday, with securities com- 
panies actively promoting trading, 
writes Shipeo Kishiwaki of Jiji Press. 

But buying interest centred on specu- 
lative non-ferrous metal, pharmaceuti- 
cal and large-asset stocks, reflecting per- 
sistent investor worries about the fate of 
prices. 

The Nikkei-Dow market average, 
which lost 38J)6 on Tuesday, dosed up 
104.52 at 10,86624, on volume of 497.16m 
shares, a sizeable increase from the pre- 
vious day's 271.67m. Advances outpaced 
declines 420 to 309, with 145 issues un- 
changed. 

A1 though prices rebounded strongly 
on the strength of expanded transac- 
tions, many analysts discounted the pos- 
sibility of a sustained upsurge, in view 
of such continuing unfavourable factors 
as selling by non-residents and an in- 
creased buying balance on margin trad- 
ing. 

Foreign selling orders placed with 
four major securities companies in early 
trade amounted to 25m shares as com- 
pared with buying orders for 18m. 

Investors busily sought incentive- 
backed issues and sold them at higher 
levels to take short-term profit 

Mitsubishi Oil advanced Y56 at one 
point after reports that the Kuwaiti Gov- 
ernment planned to take over the 50 per 
cent of its total outstanding shares held 
by Getty Oil of the U.S., but eased later 
to end at Y590, up Y35. 

Nippon Kokan also became popular 
after an announcement that it would 
acquire a half stake in National Steel of 
the U.S., gaining Y5 to Y149. 

Some non-ferrous metals gained 
ground on renewed investor interest 
over gold discoveries: Sumitomo Metal 
Mining firmed Y90 to Y1.850 and Mitsui 
Mining Y37 to Y599. 

Dainippon Pharmaceutical advanced 
Y210 to Y4.400 and Asahi Chemical Y20 
to Y549 on revived investor appraisal of 
their joint development of an anti-can- 
cer drug. Asahi was volume leader on 
22.7m shares. 

Elsewhere, investors bought large- 
asset paper-pulp stocks and city banks, 
with Oji Paper rising Y23 to Y528, Sumi- 
tomo Bank Y30 to Y1.130 and Fuji Bank 
Y60 to Y1.080. Some regional banks also 
climbed steadily. 

The bond market opened lower on the 
yen's overnight weakness against the 
dollar in New York, but bounced back to 
the previous day's levels, reflecting a 
slight rally in Singapore and other 
South-East Asian markets. 

The yield on the 7.5 per cent 10-year 
government bonds due January 1993 
rose to 7.14 per cent at one point, but 
closed unchanged from the previous day 
at 7.12 per cent 

SINGAPORE 
HOPES of a renewed bull market on 
Wall Street heartened investors in Sin- 
gapore and the Straits Times index 
jumped back across the 1,000 barrier 
with a rise of 11.11 to 1,004.38. 

Most sectors showed gains, although 
property shares were mixed with City 
Development 5 cents higher at SS1.70 
and Singapore Land 5 cents off at 
555.40. 

Faber Merlin, the most active stock 
with 346,000 shares traded, gained 2 
cents to 5S1.84, while Promet, also heav- 
ily traded, eased 4 cents to SS4.32. 

Elsewhere, Genting put on 10 cents to 
555.40, while Inchcape, Straits Trading 
and Times Publishing each gained 5 
cents to SS2.93, SS5.85 and SS8.70 respec- 
tively. 

Australian and Italian markets were 
closed yesterday for national holidays. 

HONG KONG 

SHORT-COVERING by local investors 
in Hong Kong pushed the Hang Seng in- 
dex 12.70 higher to 1,082.72 as foreign 
participants adopted a wait-and-see 
stance following the weekend announce- 
ment by Britain on the colony’s future 
and President Ronald Reagan's visit to 
Peking today. 

The modest gains achieved in most 
sectors, however, were below the day's 
highs, with Cheung Kong finishing 10 
cents ahead at HKS9.70, after HKS9.75, 
and China Light ending 20 cents strong- 
er at HKS12.60. 

LONDON 

Advance 
resumes 
strongly 
THE PRE-EASTER spell of uncertainty 
was broken in London with a strong re- 
vival in equities which took the FT In- 
dustrial Ordinary index 11.4 higher to 
887.6 and the FT-SE 100 index 14.4 up to 
1119.8. 

Leading shares were prompted by 
Wall Street's performance late on Tues- 
day and advanced throughout the ses- 
sion on the strength of more encourag- 
ing U.S. economic data, part of which al- 
layed fears of the economy overheating. 
Support was also derived from lower 
short-term interest rates, a broker loan 
rate reduction and a smaller than ex- 
pected federal budget deficit for March. 

Demand was highly selective and con- 
centrated on sectors rather than individ- 
ual stocks. Oils attracted good business 
in the wake of Exxon's impressive first- 
quarter profits. BP rose 7p to 512p while 
Lasmo was lQp stronger at 338p. 

Engineering and brewery stocks en- 
joyed a relatively brisk trade, while re- 
tailer Marks and Spencer gained 9p to 
253p ahead of its preliminary statement. 

In banks, Midland advanced lOp to 
390p while Royal Bank of Scotland held 
a 8p rise to 220p. 

Early demand for gilts was aroused by 
the better trend overnight in U.S. bonds. 
Longs soon rose '/> and maintained the 
firm tone later despite a dwindling inter- 
est, while shorts managed improve- 
ments of Selected index-linked issues 
responded to small revived buying with 
gains extending to '/*. 

Chief price changes. Page 38; Details, 
Page 39; Share information service. 
Pages 49-41. 

SOUTH AFRICA 
THE STABLE bullion price left most Jo- 
hannesburg gold shares little changed 
although a firmer bias became evident 
in industrials. 

Driefontein managed a 25-cent rise to 
R48.75 with most other mines fluctuat- 
ing between 5 and 15 cents either way. 

Mining financials and diamond issues 
tended slightly easier with Anglo Ameri- 
can 10 cents down at R24.90 and De 
Beers 5 cents weaker at R9.55. 

Mixed industrials saw a IG-cent gain 
for Barlow Rand to R14.80. 

Foreign demand for platinum stocks 
continued, pushing Rustenburg 10 cents 
higher to R15.25 and Impala 20 cents 
ahead to R20.5G. 

ONLY THE PUREST GOLD HAS 
IMMORTAL WJUE THROUGHOUT THE WORLD 

Over 3000 years ago, the ancient 
Egyptians immortalized their King 
Tutankhamen in the purest of gold. 
Even then they knew that pure gold 
would have everlasting value. And that 
is still true today. Whoever invests in 
gold should also choose its purest form. 

Canada's Maple Leaf, for example, 

is struck with the purest gold that you 
can buy today. It contains no base 
metals and is the only coin available 
at banks with a purity of fine 
gold - guaranteed by the Canadian 
government. 

What does that mean for you? In 
contrast to ordinary gold coins which 

are 22-carat gold, you get the purity of 
24-carat gold for your money with 
Maple Leal And, the additional security 
that you can trade it easily anytime, 
anywhere in the world. 

Therefore, prudent investors can 
follow the example of the ancient 
Egyptians. Whoever wants to acquire 
longterm value should choose gold of 
the highest purity. And today, that is the 
999.9/JQOO of the Canadian Maple Leaf- a 

purity for which there is no substitute. 

Canada A RoyoICaudan 
Mrt canedenne 
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ft 26 12 26 X6B9lG4% 
58 31 13 18% 

pe«96 2 25% 
.76 39 14 X 19% 
52 40 15 32 12% 

34 
21 
141, 

-«s 
* % 

_ +H 
28% 23% -% 

34% 4% 
21% 4% 

. l*% -% 
20% 20% -% 
28% 30% +1% 
27% 27% -V 
3V 3% 4% 
31V 31% 4% 
34% 34%. 
18% W, 
16 16% 
X 24% 41% 
18% 16% 
25% 25% 
W% 18% 
«% 12% 

+ 1% 

*k 
+ V 
+ % 

87 XV 
56% 37% 
26% 16% 
3*% 21*1 
46% 35% 
23 13 
42% 18% 
30% 26% 
a 25% 
13% 9 
22% 11% 
16% 6 
to% 24% 
11% 5% 

38% 15% 

a ? 
26% 141, 
X 23% 

? ^ 
1% 932 
44% 27 
a is% 
2B% lift 
107 101% 
3% 2 21 11% 
21% 14 
24 17% 
37% 2*4 
6% 3V 
2»i 12% 
35% >6V 
25% 9% 
46 31% 
39% 30% 

36% 22V 
29% 17% 
19% 4% 
nv 8V 
1ft 12 
44% 27% 
16% M% 
42 32% 

31% «% 
•6% 9% 
16% 9 
84% W 
4ft 34% 
>7 10% 
27% 16% 
17% 
33% 18 
90% 16% 
W% ft 
9% 5% 
35% 23* 
to% 27$ 
37% 27 

2ft ft 

s' a 
39% 27 
39 31% 
32% 1*% 
ft 44% 
11% ft 
234 tfk 
25% 17% 
30% 22% 
66* 34% 
X 21% 
57% 51% 
X% 17% 
67% 61% 
151, 8 
47 3ft 
3?% a 
IS, 8% 
«V 32% 
351, 34 
8% S. 
ZS% 24% 
X 19% 
20 14% 
24% 18V 
55% *0% 
T3% 9% 
54% 42 
41% 20 
3»% 22% 
30% 23% 
13 11% 

22 

. 12* 
3ft a 
42% 35 
22% 18 
30% 16% 
«% 8% 
21% 1ft 
X% 18% 
51% 43% 
«ft 3ft 
12% 1ft 
62 45% 
T7% 12 

8% 

EsKod 
Eaton 
Ecttn 
Ednrd 
EM 
HX) 
Edward 
HG 
SPG 
BTctl 
Bcor 

13 13%. 
X *9 18 1368 63 62 BZ% 
90 17W 107 4ft 48% 48% -% 
.1811 13 218 24% 24% 24% 4-% 

149 11 BM 23% 22V 2ft +% 
1X42 9 31 8ft 38% 38% 4 % 

13 290 IB 1ft 16 4 % 
80X710 » — “ “ 

>175 ft 17 
pr 31 

n U 9 
262720 11 

30 

21% 21% 21% 4% 
27 2ft 27 4% 
29% 2S% 25% 4% Swv IOV- 

13% 19% 4% 
5V ft 5% -% 

EDS 3 24 12 X 204. 27% -27% 27% -% 

B9" 
ErarsB 
EnAt 
EmryA 
Eton 
Engdl* 
Erp 
EiCw 
En>Cp 
EraB 
Ensvch 

W 16 7% 7% 7% -% 
90 45 12 » IB 17% 17V 4% 

230 39 M 2842 64% 63% 63% -% 
• 3 18 ft ft ft. 
X12 11 279 15% 15% 1ft. 

■140449 3X 32% 31% 32 
184 11 6 3 — — — 

>9211 *600 8 
3* % 

. . +% 
15% 16% 1ft -% 

12 Month 
hg& low Sack 

4ft 

2ft 

4ft 
X 
23V 
B3V 
17 
40 

? 

a GTE 
GTE 

ft BMP 
33% Garni 
17% GapGv 
18V Grain 
i5% G*o 
52 GsnCa 
13% Gandn 
M 
16 
a GABcto 

4ft 33% GQiyn 
441, 3ft GOran 
33 1ft GaOata 
61% « G-'Ow 
SS 46 GenQ 
54% 42% OnPOs 
31% 18% GOT 
12% 1% GSft 
X% 21% GGn 
17% 1ft GHoal 
29% 14% GnHouf 
X 2ft Grins! 
5ft 41% GrMfs 
80% 81% GMM 1 

40 32 GUa 
29% 8% GNC 
ft 7% GPU 
69% 53% Gentle 
9% «% Gnflto 
X 40% GnSort 
11% 10 GTF1 
12% 1ft GTR 
1ft 5% Gamoo 
46% 2ft GnRod 

a’x 
. P7 Sb Dan fra* 

B%. YM. E 100a Ktyi low Qo 

3778 173 3ft 3ft 9ft +% 
>248 12. B 21 21 21 . 

■ia 33 IE So 3ft Sft + % 
X 23 9 33 21% 21 21% 4 % 
4015 SS 888 28% 26% 2S% -% 
58 35 44 17 16 1ft 1ft -V 

1W 7 SB Eft 56 +% 
360a 27. IB 0% 13% 13% 

GnCorp 150b 441£ 467 34% 32% 34% +1% 
GAhr 105a 18. to 16% WV 16%. 

131 7 3 32 31% 32. 
64 1 6 8 66 4ft 39% 4ft. +% 

>7819 199 to 38V to +1% 
X to 27% 26V 27 +% 

110 9 to9 49% 48% to + % 
2 36 12 3389 9, 54% 5ft +% 

240478 936 X* 5ft 60V + % 
60*20 39X9 29% 2S%29% 4% 

1*1 a ift lov io% 
P'19063 2 X XX. 
■ 40108 99 13% 13% 1ft -% 
X169 toO 17% U% 15% -ft 
X22 19 1X4 22% 22% 22% -% 

2X429 Ml 49% 4ft «% +% 
320e 43 6 4703 X 64% X* +1 
PQ75 11 13 34% 34% 34% -% 

.«1912 »t ft d6 8% +» 
7 902 8 Ti TL 

14*24 M 663 Gft fift 5ft +% 
M 7% 7% 7% -% 

1X3714 SU *5% 44% 45 -V 
>19511 z3X 10% 10 10. . 
prtxix *sa tov w% 10%. 

37 IB ft ft ft +% 
.10 5 17 IX 22 21* 21% -V 

.64 22 11 X 
* 44 21 9 7 
1X75 16 421 

XV 29 29% -% 
2ft 2ft 20* + % 
XV XV XV -% 

Encch pCL48e 24 152 tOft W*% 104*4, 
Emm 
ENSTB 

a si 
36 13 IB 1406 

Entera .42 25 82 to* 
Erma 1X59 7 48 20% 
Eaute 
Equm* 

1.60 B.6 10 85 
I 

2ft 

E>nk >231 W. 1 1Z4 
EqlGa •1X408 204 
Eitnra rUJSa 5 13 91 1W| 
Ewwh •1X24 11 W8 

a Esnt pen 73 14 
EMWC JOb 40 17 40 2ft 
Esuina 64 £3 26 « 2ft 
E0> 6539 9 30 72 
Ewri> 1 on x to* ft 
Eywi pneo «. 29 9 
Evan P'210 to to 12 
ExCta 1X46 W X 35% 
Eadsr 181* 13 B 74% 

2% 2%. 
19% 1ft -% 
16% 16%. 
20 20V- 

-% 

4ft «ft -% 
38% 38% +V 

21% X% -% 
ft ft +% 

**9. ■ 

Exert 

SS 
Faoat 
Fakchd 
Ftoc 
Farid 
FartO 
Fans) 
FiWrf 
FwMl 
FayOg 

dll* 
3ft a. 
14% 14%. 

Stoll 7 OM u42% 41% 42 

F-F-F 
1ST 441, 44% 44%. 

+ % 

1X401 
X 241 57 11 
SB 23 13 8 

9 29 
X 46 12 X 

>3X96 4 
.16 13 10 4 

1.16 9 17 54 

?i “% 

FtrtCo 
Ft&p 
FdMoo 

FecFB 
FdSgN 
FtdDSl 
Farm 

RnCpA 
FaCp pM3JB 93 

aft aw, aov 
12 12 12. 
WV 9* 10% +% 
17% 1ft 17% +% 
37% 37% 37% -% 
12% 12V 12V -% 
18 17% 18 +V 

n X 34 16 118 u!7% 17% 17% 4- % 
11 X 32 31% 31%. 

56 30 9 73 22% 2ft X% 
I M 15 16 lit ft - “ 

1S7 7 ft ft 
184609 *92 32% 32V 32% 4- % 
s II WOB 28* 2ft 28% -% 

140449 23 32% 31% 32% + V 
.1812 12 X18J0 W* 

120 10 15 a 33* 
8046 X 7 17% 

24090 7 392 to 
120429 52 

2 58 9 67 
M 48 3 SMI 1^ 

a a 
17? 17% 1^ -% 

« 47% 47% +% 
281, 27% a% + % 
34% 33% 33V -V 

eift u% -% 
to 48%. 

FnSBar 9 7% 7% 7%. 
Fwwn 80*50 SOT 17% in, 77%. 
FlAWl a76 34 7 Cl 22% 22 22V + % 
FBkFla 1X3811 8 26% 28% 2B% -V 
FBoal n60a 167 ri X) 36V 36% + % 
FmCM: 132 5 7 6 15*8 23% 22* 23 + (J 
FCN ipOtoe 99 7« 5ft 54$ 5ft +% 
FtBTa* 1X66 20 174 t#% 19% + % 
FfiT* p<536a 10 HJ3 63% 93% 83% + % 
FlOay 27 2X 12% 11% 0% -% 
FViwe 2X81 6 110 37% 37 37 -% 
FhtW p&37 92 5 2ft ~ “ 
FMss X 26 18 XI " 

264 74 fl 39 
H) 20 

66 ft 

FN58 
FHStB 
Wa 
FflFl 
Fawn 
FlUaBk 
FMSac 

>262 W. 107 2ft 25% 25% A 
180 7011 SB 23 22V 23 . 

16% 16% 16%. 
16% 16% 1ft -% 

76 46 7 
■11059 5 
265 & 5 7 

FUffid 
FbFhiG 
FtewEfl 

240517 

47% 4ft +V 
10% 10% -% 
4ft 48% +v 

4^ 29V 
0% 4% 
Z7% 18% 
17% 10 
32 201 
SO% 31 
40% SB 
3ft 20 
at 34% 

e% 13% 
E* 18 
sac a 
4ft 18% 
8ft 61% 
14% 7% 
wv :ft 

FtoV 
Flan 
rtga 
FkWPl 
PMC 
FtrPl 
FbPiq 
FhSd 
FtaGm 
Ftower 
Huor 
FooaC 
FortM 
Ffiar 
FXowd 
FoaflMi 
FocSffi 
Fcera 
FUOG 

FrjHMc 
Finny 
Frtgtra 
FrueW 
Fn« 
Fuoua 
Fuqa 

GAF 
GAP 
GATX 
GCA 
GBCD 
GEO 
GFCp 

8015 6 2744 20% 20% 20% -% 
8835 10 133 M »%»%+% 
XU W 2 ^ ^ 

>161 M 11 11% 
808 16 32 23* 

W 75 16% 1ft 1S£ -V 
M 4 7 3S% 33% 33%. 

3X94 0 as 38% — 
IX 10 7 55 20% 
4023 X 73 17% 17% 17% + % 

no 6% ft 8% -% 
S 23 14 48 18% ift ir 
X 3/146 3758 22 

280*5 11 20 47* 
■1X343 SU9 3ft 

»V 2s* +% 
11% 11$ +% 
2ft 2ft +% 

*** a 20% +% 

+ % 

S 47% 47* +% 

3*v a +% 
n% ii% n% -% 

St ? 5 
“ 8 ft * % 

126 11 33 
188 2913 X 
X36 10 3(0 
a 75 12 x 9% 

1X3546 194 30% 29% 29% 
nl7il1 4?D I 7% 8 +% 
8X2618 4B9 23% 22% 33% +% 

n ' U 73 12% 11* 12 -% 
462813 X 22% 27% 22% +% 
tollll 548 36V 35% 38% ‘ 

>267 4 *, - - 
s X 14 6 S3 

>125 32 1 

to* 28% GarttPd 
30% 10% Qar06 
1ft 6% GunP 
W 7% Gtofo 
2ft i6 <mm 
51% 40* GWoda 
(7* 12 Gfeeaw 
13 ft GkWIM 
a 2«% GtabM 
tft ft GUNg 
8 3% GWI 
30% 13% GkJWF 
4ft 29% Gdrtdi 
34% 24% Goodyr 
2ft M* Oordi 
43% 25$ GouU 
Sft 3ft Own 
X 49% Grangr 
15% 10 GtAlPC 
4ft 23% GtLUn 
23% 17% GMm 
41% 28% GW* 
31% 17% GAilRl 
13% 8% GWHap 
15% 12 

20% Grayh 
to 3ft GreW 
ft 3% Grcttr 
20 11% GIOWG 

11 7% GrubB 
33% X% Gnan 
2ft 20% Gnan 
8% ft Grand 
2ft 18% Guard 
32 19% GutM 
34% 24% G«Wst 
73% 83 GiflCp 
23% W% GdRa 
16% 11 GKSlUl 
40 X GVSU 
60% 4», tasu 
32% 26 GKSU 
35% 28% GKSU 
23% 14% GAcra 
22% 14% Giilor 

33% 1ft Kara 
47% 31% Ha**) 
51 33% tamP 
1ft 11* HanJS 
18% 16% Harvl 
30% 17 Hnrirn 
22% 18% Hn» 
29* 20% Hanna 
31% 2ft HwBrJ. S32% Mrind 

ft tartan 
23% 16 Hrpftw 
76% 35% taitik 
46% 27% talk 
S 18% Karaco 

19% HartH 
24% Harm 

1ft 14% HKt&e 
35% 27% tad 
13 6‘ ‘ HwraA 
31% 15% tattn 
17% ft tazLeb 
1ft 11 Mds - 
25% 1ft HwWM 
44 X Ht»n 
X% » HW*0 
36% 26% tarn 
30* 15 tanC 
2ft 1ft takiffi 
43% 2ft Hwcrit 

-% 

1 to 17 11 140 4ft 40% 4ft. 
■ 12 6 18 4 20 18% 19% -V 

X 10% 10 10 . 
4 16 7% 7% 7%. 

-S2141 182 U25V X 2ft +* 
2.44 5.1 12 lOA1 48 47% 48 + % 

97 15V 16% 15% +% 
X 28 6 IX ft' ft 8%. 

>3X 14. 113 25V 25V 25% -% 
s 10 296 1ft 10% 1ft -% 

to 86 ft 3% 3%. 
890 7 3 1450 1ft d13 13% -V 
1564722 613 S4 33% 33% +% 
140588 1129 27 26% 2B% + % 

a 46 30 8 2 ift 16 ift -f V 
X 2.4 19 747 

2.X 67 tt X 
120 22 14 133 

16 293 
8023 9 10 

165e 82 9 11 

■ 762715 86 
80 3 3 2* 48 
to 13 20 

1 396 27 
822814 65 

Si, 2ft +2% 

7V ft -% 
1M2 % +1-3117% 11 HartC 

XV 17% Hanic 
X 25% tahy 
24% 7* HesMnn 
26 ift Ham 
4ft X% Hato* 
2ft 17% HeacW 
16% 10* MSbaar 
13% 9 MWan 
26 20 t*> 
6ft 47 Won 
44% 31% ttOGri 
X 3ft Hoidey 
64% 34% HoiyS 
X% M’ HomO 
9% B% tawG 
3ft 25% Hrastke 

9 a “ 
88% to 
29% 1ft HomU 

I? 
11% 
5ft 
27 
X 
21% 
3* 

63% 
X 

1ft HnSn 
24% MzBn pe08a 8 3 
7% Homan 5*17 0 
9ft htopCB 
21* Honwi 
2ft HauaM 
131, Haffitto 
2* Houahl 
tft Haired 
36% HaitG 
17% HOUOR 

X* 9ft HubfanJ 
19 11* Hudy 

ift HughTl 
19% Human 
22 Huma 
17 HiidOi 
16% HuraMfg 

53% 2ft Wff 
22* 1ft HyM 

a 
26 

** 
22% 

to 39% CM 
15% to CN 
18% 1ft MAh 
47% 35% nr Co 
76% 67% ITT 
X X ITT 
X X ITT 
25% 1ft UIM 
3ft Jft IdahaP 
26 ift _ 

23% 17* 
16% 15 wow 
20% 15 ffitaw 
tft 1ft too* 
X* 17 BPow 
37% 30 VOW 
34% 26 IFDw 
39% X Vow 
3ft 29 
59% to 
38% 3 
Tft 7 
18% 12% MCQ 
5ft to% MM 
ift • 14% MV 
tft tft mdu 
38% 2ft MGta 
M ft IMKU 
35% ift fnfrmo 
57% 43% hgarfl 
37 28% 

? a » a 45% IMS) 
W rraleo 

r 2ft 2B% . + % 
4ft « 42 -% 
X 53% X +% 
15% 15* tft -% 
X* X% 31% +% 
20% tft 2ft +% 

•140 3 4 11 197 41% 41 41% +% 
.88 48 6 *752 1EP, 18% 18%. 

15 162 10V W% 10% -% 
IX117 W 13 13 13; 
120 52 12 2672 23* 23 23% -% 

pM75 O. *20 41 41 41 . 
4 291 4% 4% ft 

tob 28 13 3 14% 1ft 14%. 
16 X 8% ft ft 

■ X18 6 237 23% a 23% 4-% 
ptoXll. 8 25* 25* 29* —% 
n04e 7 M 5% ft 5% +% 
*28 18 HJ M 18 1ft 17*. 
>54 24 0 67 22% 22% 22* + % 
80289 1194 X 33% 3* -4-% 

3 38 M 2933 u7B* 79% 7ft 
18 19 M 3 22% 23 4-% 

184 14.5 870 11% 11% 11%. 
pMtoll. XX 33% 33t, Sft -1 
> 77a 16 2 «% 48% - 49%. . 
>36 15. 10 25% 26% 26% 4-% 
>440 11 11. 2ft 29% 2ft 4% 

10 203 1ft 18% 18% -% 
60 8 7 11 11 16% 18% 16% -% 

H-H-H 
143 a 136 23% 23% 23%. 

1X42 16 2970 43 42 43 4-% 
1X37 11 20 60% 6ft 50% -% 

147b 12. 299 0% 12% 12% 4 % 
184«11. 16 17 16% 16* +% 

2ft B Sft ■-% 
W% 17* 1ft 
22% 22% 2Z* 4-% 
a 25% a* -% 
36% 05% 35% +.* 

05 10% 10% 1ft 4% 
OX48B 9 ift 1ft 1ft -% 
232 3 017 6 76% 76% 76% -% 
X2819 820 31* 31% 31% +% 

1X58 15 47 22% X% 22 4% 
s SB 10 W 335 2ft 29% 2ft + % 
112 41 6' *83 27% 27 27 + % 
1X12.10 2 14* K* 14% 
112 92 8 6 33$ 3ft 3ft 

2 - ft 
■ 2818 6' 68* 26* 
2233 . X -ft .9% ft- 4--% 
28 2212 1808 12%' -12% 12% 

20e 9 X X5 2ft 2ft 22% 
• 48 19 11 48 25% 2ft 25%. 
• 32 58J2 ISO »0'I7% U +% 
■ 1403811 732 35% 35% 3ft 4-% 

S 8 80 23% 83 23%. 
84 1515 354 23% 23% 33%. 

1X439 174 33% 33% 33% -I-% 
ax is is* is* +% 

>100 73 1 .10% 1ft 1ft -% 
61.15 48 B 105 2S% 28% 2B% -1% 

a i6 w% w% «%. 
> 9 11V 11% 11% -% 
■.18 5 a 2578 38% a 35%. 
X32 16 19 Ift 10% 1ft -% 
5915 X M* 14% 14%. . 
.01.6 a X ft 9 ft 

■ 5125 11 405 20% 30% 3ft * % 
1X37 11 4X 49% 4ft 48% + % 
27a 6 XI 41* 41% 41% +•% 
X22 0 1167 41% 40 4ft -% 
117 B 57% 56* 57V +V 

. 44 IB 19% 10 18. 
pfLIO 12. *16 9 

2D 8 6 4X 31% 
IV4Q29 4 X 14% 13* 13% -% 
toe & 13 S 40% <9% 49% 4-% 

■1X3410 1598 56% 55% 5ft 
132) 39 9 41 33* 23% 2ft + % 
118*6.17 to 20% 20% 2ft 4-% 

3 2ft 25 25 -V 
a n 7* 7* -% 

501313 MX 36% 37V 37* 4% 
2X11. 10 8 23 23 23 * % 
■ X 40 9 38 2ft XV 2ft +% 

402511 177 18% 1ft 15*. 
170 8 3 7 t® 3ft 26* 26* 
2 *9 tz S 542 20% 20 2C% + % 

241 11 1063 « 47% 40 +1% 
250a 14. 46 18% 17V 1ft +% 
220 m w 1M X% X% 2T% 4- % 

to 32 II C6 12% 0% 12% 
XO ttU 1ft 1ft -h 

sX 23 15 4X9 26% 26% 26% + % 
p!250 W 13 - 24* 24* 34% 

X25X 18 2ft 20 20. 
4422 M 7 2D to* 19* —% 
X 28 8 KB9 29% 2ft 2ft -% 

1X688 5 X% 21% 21% 4-% 

l-l-f 
236568 57 42% 42% 42% -% 

23 2*1 6% S* 6. 
1X12 26 V 1ft 16 +% 

2502 37% 36% 37 +* 
9 X Sft Sft 4-1% 
3 80% 80% 60% +% 
1 ® « 92 +% 

20% 20% 2ft +% 

5 x 

276 75 9 
fOC 467 
>0 s as 
>14X73 

1 15b 67 12 12! 
306 9 7 7 S 

s 33 ^ 

nw 
tapCh 
fteK* 

«% 1ft kopfe a£1l £0 ‘1 
48 2ft ntgasc 7 119 
44* ■ft kngR pttMW 13 
Sft 
4ft 
75 

50 
34* 

«% 

mtgR 
ttcfl 
hfflFn 

ptoDOt It. 
pMX 12. 

.tte 1A 

5 
2 
2077 

19* «* bqtoe 2.101 to 12 
65 Sft neco 28851 8 165 

2ft a* #nrfs JO 46 1344 
61% 35* hta 2X5213 33 
30V WV bmnd D « 

+ V 
X 3D 

25% 241, 23% + I, 
391, 391, 38% 

G-G-G 
X 17 

>1X54 9 
1X48 K 
a 9 213 27% 
M 15 11 to 88 

74 9 
l IS 1ft 

18% T7 . 
22% 22% 22% 
3ft Sft 2ft -* 
— Z7 27% -% 

6ft ®* + % 
8* 9 ♦% 
e 12 -% 

24* 16% kSAJu 
134% 106% BM 
35* 2ft me 
MV 7% (rata* 
10* 4 toMr . 
39% 16V htHr 
55 27 fnsHr 

3ft MMn 
2ft MU 
4ft Mftpr 

MpGp 

81 »% 2ft 
2X14.5 381 18% ift 1ft 

pCO* 11 *8200 15V 15* 15* + * 
pC 13 13. *200 16 18 18 . 
P'221 13. US 16% 16% 16% 4- % 
pt235Ms *3090 17$ 17% 17%. 
>4.1214. ISO 31% 99% 2ft -1% 
ptoTBMs 2X 26% 26% 26% + % 
>447 M 996 32% 32% 32% +1% 

pi * 13 250 X 29%. 29%-* 
12BZ8t2 %79 50 4ft 45%. 

8S9e 28 9 284 34% 34 34% -% 

X15 *W3ll* 13 +H 

>709 M. 0310 49% >6% 4ft -% 
P'215 14. 1 15% 1ft 16% -% 
p<225 M. 3 15% 1ft 15%. . 
JX 886 6 36% 3ft 36%. 
.141826 3357 4iU% 13% 14% 41 

to 21 tft 19* 1ft. 
1X14 70 47$ 47% 47* + % 

>28578 X 80$ 3ft 30$. 
X 4.7 W 1 1t% 11% 11%. 
UZ0 996 25% 24* 25 -% 

P'4-75 IO M 45% 445% 4ft -V 
1b 6810 110 Tft 16% 1ft -% 

10% 10% <0%. *% 
23% 23% 23% -% 
S* 28% a +% 
5ft Sft 53V -% 
0ft 38% 3ft. 
11% 11% 11% -% 
17% 17% 17% -V 

3« 50% 50% -% 
11* 11% 11* >% 

.724210 445 17% 17 17% ♦ % 
3X14 12 TBS! lift 110% 111* +1 
106 4.1 14 517 2ft 26% 25% 4 % 

« 30% 8CT. 
to% 37% Jtaar 
25% 12% JMW 

15 10% JwnF 
44* 32 Jtfffm 
71 S JWC 
ES 48* JwC . 
17% 13% JwC 
54% 42- MIC 
38% ,3ft . JHG. 
U -6 Jrafcr 
51% 33% Jrinh 
49% 3ft JomCn 
Sft IS JonLog 
30% 29* Joq>n 
29* 23% Juan 
32$ 28 Jom 

10* ft «H 
74 47 KLM 
Sft 28* Kman 
40 ift «N£n 
22% 15* KWWAI 
30% 18$ KataCe 
ft ft UC 
X% - W% Kmb 

Cfa'ga 
p/ gh Dai Pn*. 

Dir YU £ IDOsWgb law tarataose 

J-J-J 
1.444112 a as%3S%a%+** 

121 29% 28% 29 
8 M% 14% 1*% 
M «% W , 
305 43 42% 42* -V 
,150 56 56 ft t* 
zX 48% dto% 48% - ■* 
2 «* 13* 13* 4-J* 

I3i ^ +-* 
3 33 33 33 . 

■ 40149 
8 10 7 7 

' 122a 93 
176 41 9 

P'936 17. 
>aa 17 
>118 W. 

2 SO 57 7 

> 

1X33 14 2133 36% W* 3ft t % 
1W398 IX C* '? 
■54 19 11 SSI B* 26 a -t 

itiM it SB 28k 39 11* 23 IS 2B 
13911 » * ^ 

U0&3 7D 1t2 2ft 2ft 

‘ K-Kr-K , OL 

■•'•S'■3. X I ft -V 
1,4496 :;t 

1915 18% « 1ft + ^ 

,* tv a a „ 
3660 1»1 15% 1ft +% 

15 
X17 
SO 18 

>137 78 
1X849 

WO* Sft JEwto ptofiS* 
Bfi«X0l0ft 100VlDft+ V 

22* 15 KCiyP . S234M3 512 
pQX 14.. z]X 
OCX 14 1 

XZ011 83 
23616 9 66* 
2X93 5 IX 

>22312. 2 
13 47 

. to 38 9 711 
>675 11. 77 

32% 28 KCRL 
19* 15% xca 
74% 40% KCSou 
21% M% KwiGE 
30% 25% KanPLi 
21 1ft K»PL 
33* 13% Kmytn 
25$ 12* KariBr 
102 77% KaM 
3ft s% Ketogg 
43* 21% Ktowd 
7V 3% Kwai 
35V 23* Karam 
24* 20% KytM 
19 13% KarrGI 
27* 21 KwG 
37% 27% KanMc 
X 23* Kayflk'. H1X0D7 
ft 4% KayCB 
24* 16 Kawht 
37 18 Mods 
« 0 
X 81% HnbO 
3ft 21* KngMR 
2ft 21% KOgar 
36* 23* Kotowr 
2J% to% Kopwa 
HB% 91 ’ Koppr 
42* 2ft Kroger 
19* 13* KiiWn 
X 41 Kyocar 
X% ft Kara 

15* 
44% 

«% 15% -% 
26% 26% -% 
15% 15% - % 
43* 44 -% 

- . 14% 14% -V 
29$ 29% 29*. 

aaa-i 
13*' - W* 13V - % 

   76% iffft 78* -1 
1X54« 10W 31% ft M -% 

142 6 123 23% 23 + ^ 
2B 3* 3* 3V 

X 2647 2SS 26V » » 
28610.7 IX a 2ft X* 
.4431 109 W% W 1* 

pn.TO70 5 21* XV 21* +V 
1.1035 14 toO X% X 31% + V 

68 30* 30 30* *% 
1 ** 4* 4* -% 

••tob 1817.-74 ' 16V »% to* +* 
1.(541 40 ; 29% 28V »%. 

pfC 4 61 1 05* 68V 6ft -V 
448 51 10 209 86% 8SV 89% -% 
46*2SM 481 25* Wh »% +% 

2 8630 18 23% 23% a% -% 
32H3T St 28V 28% Sft +% 
XI? 44 249 21% 21* X% + V 

>1099 1 WI IX WI -1 
' .251 12-417- » 32* 32* -% 
9X49 W X to* tt% 16% ”% 
.toe 2 UB 77* 7ft 77% -* 

15* - 1ft IS* + % 402-5 17 9 

2ft LNM0 
, .8* LFE . 

1ft 11 LL&E 
ft 8 14.CC9 
13% ft UC 
1ft 13V LW 
60% 51% LTV 
31% 2ft LTV 
2ft 12% LOrai 
20% 12%. IpcGs 
ift ft Laterg 
31* a Itog 
6% 2* LwnSee 
21% tft -LMH 
X% 16% lewPt 
3ft B L«P 
49% 88* UwSa 
25* ift twtoni 

aaa 
18L ft LgMre 
2ft W* Letfll 
6 1% ’ LetlVri 
19% 14* IWmn 
29* 12% Lerrwr 
2ft 14% . LaucHt 
56 33%' LewSt 
47% 2ft Law* 
44* 30% IGF 
~ 17* .US|CP 
sft 56$ .ur . 
31- 16% Urtffid 
33* ac% Ltadtt 

7ft 88 Mm.. 
1ft • 16% LWoo . 
*71- • 30% LckM 
48% 33* Loetoa 
88% S3 irara 
a 19 Loaf 
3ft 2ft UmM 
33* 22% litinr 
S3 51* Lome- 
17% 5% JjLCo 
40 .» . OIL 
36 18 UL 
68% '.37* UL • 
68% 38% U. 
29%; .U- UL 
2ft : A% UL 

M T7% •• Lt 
aft «* UL 
83% 45% UL 
X 11 UL 
X* 11% UL 
50% 38% LongPr 
3ft tft Uni 
14% ft LaGtad a 2ft LLmd 

X% LaPac 
ZB% 19 LaPL 

2ft LowGa 
»% 42% Lorann 
32* 17% Lowes 

18* Lubrd 
28 LuOys 

25* 15% LuefcyS 
17% 12% Liiera 

L-l-L 
£58aJ.LB 12 

'41 21 
n157a9l - 366 15* 

25* 24* 25% +% 
0* 9% & +V 
IS* 15 15 -V 

3 4% 4% 4% -% 
>• 10 9 9 9 -% 

8SA6 56X 18* 18% 16% + % 
> 690.. 1 65% 5ft 581, +1 

>606-11.'' X 29 28* 29. 
14 989 -18% 13 13 -% 

S 8 3 to* 18* to* -V 
nX 1.7'. 270 .12 11* 11* -% 

>24475 6 X 31 X -% 
X 3% 3% 3%. 

’ 8)4.1 W 170 n* 19% W% -% 
2)3 12 230 23* 22% 23 +% 

35% 1ft WACOM 
4ft 33* MCA 
3ft M UB 
17V 9% MQMGr 
10% 8 MGMGr 
22V 10* MGMUa 

3% UGMr 
17% MGMHo 
B Macrae 

64* 4)* Mac* 
« 37% Macy> 
18* 15* MdaFd 
43% 27% Ma>» 

a ? -v 
10 S A 
ft - ft. 
15 15* +% 
ft ft -% 
18% to -1% 

X 

MgtAat 

3001 7% 
M 550 4% 
> 24 
> 311. t 27 
2 X 85 11 156 3R 
178657 13 in 

4 4 13 1643 54* 
n 4X 

dS* 7% -% 
4-4 -% 
2ft 26* -% 
22 27. 
38 38* * * 
2ft a -% 
54 64% -C 
WV 16% + % 

17V U* 

27 X% 

s ? 
to* ft 

M25.8 8 .162 40% <0 40% -e% 
■ 13512 W a* 2ft 2ft +% 

“ «% 12% 1ft -% 
tft Iff, 18% -% 
»% 15% ift +\ 
®i X* 22 -V 
» 18 W +% 
25% 25% Sft +% 
Sft 2ft 2ft -% 

5ft 5ft 68% +% 

MB* 
kiMPw IX 11. 7 

57 
27 

bmB 184 to. 7 28 
IOHBG . ax ta. 5 41 
toa* >281 to ZX0 ■ .Wri 

8X10 B 778 
311 6 27 

2.92 W. 6 829 
X 28 n 58 

m^k 380 63 0 48 

. 12% MenbNi 
25% IS* MwiO 
51 32 Mbtai 
61% 54* MfrH 
— ft riMwwt 

23% nMral 
29% ?Z% MAPCO 
5% 1* 
30* SO 
51% 48 MWM 
48 27* talon 
17% 1ft MwfcC 
23% 16% Mark 

58% Mwrtot 
SO* 38* WtrflhM 
«3% 31 MartM 
X 55% MrlM 
41 «% UwyK 

2ft Macro 
17% Msmt 

20% 15% MBSM 
ft 3% Masayf 
Jft 3ft MasCb 
1ft 10% Maehc 
87% 58$ MatcuE 
14* 4* Mata 
11 2% Maw 
X% 13 Mi> 
(B 45% MayOS 
5ft *0 May's 
32% 22* McDr 

McOr 
X% 18 McOart a Meal 

MCOW 
74% 55* McOrid 
82* 46* MeOrO 
47% 33% MCSE4 

X McOrH 
20% Mem 
3ft HoKsa 

12% ft Kdm 
2ft 15 ifcftl 

24% Mead 
1ft ftsnr 
25% Maffra 

w% 35% Mtoai 
377, X* Mtarr 
ft 30* MaM 
75% 40V taSt 
Sft 23% Mar Tax 
toft 83% Man* 
48% 35* 1Mb 
58% a* Marly 

2 Mataa 
UesaPr 

aaJ011. 17 2ft 25* 
1X44)9 320 40% 38% 
&36Z1 16 4 1ft 16% W*. 
1X629 26 28% 2®, 29% -V 
723213 to 22% eZV 22* -* 

“ a20207 21 70% W to. 
- 8 44289 7B 16% 1ft 18% *% 

19 3V 3% 3% -% 
256*20. IX 15 14* 14* -% 

. X15 W » 13* WV 13* -V 
S 13 18% 17* 18 + % 

12554 9 356 34* 34* 34% -V 
s ,72 271 506 2ft a 26% 4-* 
1X27 W -SB 4«* 43* 44% 

.72 3014 27 2ft 24 24* 4 % 
2X4510 673 84% 63* 64 -% 
5412 IB 3190 to* sft to* -* 

■IX 52 8 119 32% 31% 32% +% 
. 10062.7W 483 87* V 67% +% 

>212. 22 17% 17% 17% +% 
9. 6 2BD4 37 3ft 3ft +* 

• • .02014 .-4 34% 34% 34% 
I2J 7 218 84% S3* 84% -% 

- . • 144 10 a a 22* 22* -% 
3.19a 12.-8 6 27 27 87 . 

' 1X7.). - 1» 2ft 26% 26* -% 
>5X10. ' 26 S (fit 51% -% 

50) ■ 213B2 ft 6i, 6% 
PO sx • tiw a% 25% 

pC4XX - -*1O0 21% 21% 81% -1* 
p(J&l2 2l. *800 X X 33 . 
pKBXZI. ’ Z300 35 38% X -1 
pea sc a nr is, is% ift -% 
PW35222. .62 16* 16 is% 
>viax a is 15% i6 +% 
PW4X22. 83 19 -Tft 1». =f% 
pnaxx ■ 78: tft -MV M% -% 
>89X19. 1 T 6ft 8ft 5ft -% 
pW432tL S3 - 13* -12% 12% - * 
>024711. 17 14. 13% 13%. 

1.12 20 11 144 38% dB 38%. 
■ 5410 to 116 23 221, 22% -% 

5141 IS 3 12% 12* 12%. 
nib3512 350 31 30% 3ft +% 
80b 3615 495 22% 21* 22 . 

>31810 3 19* 10% 19% -% 
23690 7 107 23* 23% 2ft +% 
1X117 X 58$ Sft 58$ +% 
3217 T3 2024 19% ift 18* + % 

1X52 13 IX Sft 20% 2ft +% 
8 X 1.919 17 37 32 32 . 
118728 359 16% 1ft 1ft +% 
M30 2 13* 13% 13% -% 

M-M-M 
X13X 1389 1ft 
X 2.1 14 153 42% 

A* 12 15 43 X 
54 43 IB 123 ift 

>5*47 X 9% 
Xa13 11 463 1ft 
wf 64 3 
5X32 13 297 a . 
X2L6.12 1S7 3ft 2ft 30% 4-1% 

1.0425W MM 42% 41% « +J 
*2511. TIM 30% 38* 38V 

194 18% 17*. 18V 
-??257 234 31% 2ft 31 *3% 
X35 12 109 25% 2ft 25* +% 

684 24% 83% 24% +1 
•3X15 7 4 2ft 20% 2ft _% 
»18 17 44 17$ 17% 17% _% 

■X15 14 41 . 17* 1ft to* -* 
3.1895 4 6« 3ft 32* 3ft +’% 

pBOfciO. 211 6ft 57% »% -i% 
8 191 1ft 10% 10% -% 

> 17 sS.au, 34%. 
1 a4 W 34X iGO* 9B% 29* +1% 

1X7.44 MS 3^, S* +% 
>5a09 2D 5ft Sft 50*. 
■ 4012 31 EX £ 34% 94* 4-% 
X 2517.77 11* 11* . 11% -% 

>1X72 7 17 16* 16* -V 
•44 7 16 9W 04 62* 64 +1% 

2X&1 12292 43% 42% 43% +% 
■154427 642 32% 31* 32% ’ 
>4X85 ® 57% 87 57$ +.% 

.121011 K1» 12 11* 1ft +% 
44 1514 XI 27% 27% 27$ ' 

(76 20 M 63 38 37* 37* 
178911. 10 $8 18% 1ft 1ft 

WI ft. 3% 33b 
25414 19 21% - 21 8? 

V* l*- „ 2 Tft Ift lft 
4X5 T7 227 84* 83* 64* 

577 7% 7% 7% -% 
« 213 5* 5 T) -$ 
> 9 17* 17% 17%. - 
44050 7 261 4#' 47$ 47* +% 

WXSOB 209 *1 • 40% 41, +$ 

SS?? ®L 30* 31% +S >2X10. TQ2 21% 21% Sft +% 
18XSO W 3416 31 30* 30* . + $ 

W 841 11* 1ft ift 4:$ 
n1X129 .21 ft ft 8%T " . 

115H M25 6?% Bft ^ +1% 
1«33 7 toS 43* 40%«* 

25619 51 U ja.i: *L 
1X31 13 ‘1115 40* 39% 3B% —% 

140 87 10 158 X1. 
18 a • 11% n% ,11% -v 

7023 3 . 20% .20% Sft + % 
1 28 15- IK ift ft ^ _% 

,8«I 3 27 SB 16 15% W A 
7225a _ 209 as- a a. 

2X67$ 3ffl 38* 38% 38* +L 
pex If. g ift 29* aft 
maaio 212 84* 34% 34*. 

■1X278 87 to* 43V -Q* +% 
132 57 6 987 S3* (S3 83% *% 

3 82jS.8B.-84. O .88*-% 
8X141T » 42 41* «ji +\ 
■ X3417 8809 23%' 23% 2ft 1 

IP raag w, S, -%* 
1.88# «5 -52 2% X* 8* 
X« 60 « U 8% - 7% 8% . + * 
*781811 5X4 39 3ft ® Z-% 

sm.1217. *90 4ft 1 

pBtiaW. XX 47 046% 4ft -i* 
2X85 2» 3% 3% . ft* 

00.19 K » 23*' J* 
19411.9 6 . «*, 19% S. A 
■Xlt 11 W. 7% 7b ■ :* 
824630 182 8ft. 3ft 8ft +% 
17414. 4 -418? .12* • ,1ft ift - % 

1.4541 67 21* 21% Si % 

X-X 30% X* Sft : 

*75 55 n 2» 1ft 13% Iffl. -t 

■ 'ss-m 

-'«W.:rp.Sfc S-ff-rA 
-X37 13 SC.-wC-wfi.A 

More* • IXb 75 6 5 K i? {T 

WS #9.H- 4...3ft ..3ft aft +% 
2*0 6%: ft 6* +L 

2X709 1443 31* ,S% 

70 ft 3% ft 

Me 15 W X 3," 3* a- 

a ^ 

+>• 
-V 

+I*I 

12 RSoask 

ngb l*w Stack 
JV. -4.; MrrTU 

M3#w 

to* 153 ^ 
IS, 7% 
51% 3*V 
ift 22 
zrl V **cM 

sft er-* waw 
Sft sv ***** 
52 25 W™5 

8*% 6C WriW 
150 icy, Mcrcte 
£% to MtFuel 
37 16 SAJTW 
1ft l£% IfcW? 
40% X UurpnC 

38* " 

3 5 S . ;i 
?! 8H? 
417 80%: i-- 
37 X* ‘;X% A 

« S7V- gf-p' tT 

$ 

3lV 
to* 11^ 

11 

MtKBO 
M>ryi3 
MucOrn 
MyersL 

KSFCO 

N3D 
«< 

2X758 

30% 
45% X 
to t? 
X* Iff, NCH 
257. 22% ACJ3 
i3&v sa NCT 
34% 2ft NCR 

:ft MMd 
JO:, 13), NLW 
33% 23V Kt 
3* 1% -W - 
J6 3ft IteKcB 
37 23% taco 
17% ft H»W» 
30% >5% Nashua 
3T% 25 "aCm 
22 It NtOv 
31 2ft NMDtal 
2ft 24J, ACtal 
10% 17% «» 
241, 141, MEdu 
45 31V tatFG 
22% 20 NFG 
39% Z7V 
10% ft NIHqra 
37% 23 W 
77 5ft NO 
•9% i2% HMdCre 

32% 18% Ntaffi S7V NMms9 
20* NPT8H 

20 10 N3*m 
28% 21% WS*1 
17* 11% NSond 
30 26 ftevPw 
Ml, 12 V NerP 
17 14% Nta«P 
Iffl ft NwS* 
43$ 33>4 l«ngS 
27 24* NSnP 
20% 15% NJRK 

22V >5 NrSEG 
26% 24 NTS pM225e9Z 
19>4 M% NV9 >212 15- 

31V » NTS >0375 15 
23* 13V Nem« 
34% 21% Mwrtral 
16* 11 Mew'd 
1ft BV Nwtffite 
00% 45% Nerari 
9% 4* Nwparfc 
16% 12 MoMP 
X 22% NWM> 

24% Nata> 
2i ta*f> 
« NaM> 
48% tatal 
16% tagSh 

22V it* Ncaiit 
34% 34* MCOR 
20* 13* NceiM 
70% Sft NarikSo 
38* 30* Narsff 
17% ft Hare* 
52* 34 MCo> 
39* 30% NAPH 
21% 18 ICraO 

10% NMSUl 
13 NfadPS 

^Sfc- 
DM. ltd E toaobib Ita BeOkOta 

-44 86 7 IM a • 39% * a%’-4% 

380*116 'ST 86V 3S* 28 -*■ 
t sa» ii «*i w% iff. « ’ 

ff«l 
257 10 

10*45 P 
□2.5086 

4586 
t<« ? 
8029 B , _ 

176 31 u 188 SB . 81* 92* 
iX i* id 8Q- 

■14*40 10 no x 39*-a* .£ 
■ioasio ?i ..»-:aD*.-agL..A 

w x. lira.: a*.to*-v5 

140 3 8 9 5*1 37% 36% 
* 28 W an .36% 05% X% r1 

1X536 T ZP, ZFt S '-v 
144*12 58 - O*. -.«*•=»Cr-T' 

22 M WfVtZfc 

N-N—N --- v •;•>?•-;-v 
6**0 T2 KT W ■ ■ j* ' '■■W-.rtji- 
HO51 6 33 'to*.-** .«TVv 

W 3® X% _20 . 
7238 15 26 »%-.WIT: 

112 44 7 313:25% 
3X319 969 W*r H6 ^ a,S13 TSZ -ZB ^*6 

i 206 . 20, 2S* .r2ft, XI 
i T W ft Ifo-iity -P 
70 1 3 552' " iffy 15$- 5% 

2ft 

■3&f 

2 
87 

-4$ 64 8 5011" 
12J49M 101 

2 1 18 13 
10. 67 

12317 % 
s *0 2 5 tf 57 
220 78 13 Bf 

(tZ2SBB 1 
one to M 

s i8 a 
3 44 90 6 41. 

pi:t ?i T    

178511T 109 34*"-3S%: 31% -* 
55 01 ft A 

25 8 1361 3®, ’ Sft -X* ' ,+yL 
> 5 7 8 67 88* .89*. X* • t 

50 3 4 12 87 .141, M% x% . + ?■ 
M 22 12 1430 20* 19% »% +■* 

s 92 4 ' n ” .5* * %' 
5 24 2200 MV "to* 9. 
■ 88 4 0 9 a ff.. m.a-.4.% 

II 17 M* MV M* -b 
273 11.9 59'.. 

a 
* »% w%: io* 
366 33% 3ft 3ft 
t 25 » SS * * 

& 
24% W%J4%-% 

«IM% T4% .i . f.'2Rz,2S%. A. 

Wl 3 ♦ % 
» % © ;** 

P* -2* *1 

>1X 12 
>1 95 13 

60*8 S 
3*0 W 6 

>2 7611 
1 04 B* 8 
2 32 15 5 

50 
\ 
» 

5033 10 2 
481404 138 

339e 37. 17 
249a 27 3 

1 20 B » 4ft 
304 5 

IX 15 5 

340 14. 

360 M 
4 W 14. 

610 15 

77215 

223B 12 

902 SI - - 12* - BE' - ) 
2100 2ft 2ft 2ft *1 
2iw » » a 
2800 28% 21% 0ft 
HU 4>% 40% 40% -V . 
*200 52 39 * -i4 
4 18 1BW. 

06e 4 18 14 ■ 14* 14* Ift. ' 
3 04 11 IS 107 S7% 26* 
.12 7 a 1266 18% 17* 

3X 55 ffl 136 56 57$ o* -V 
2X70 7 36 .31* 31* 31%..t% 

oa 6 to 44 . M ift a$. .- ••• 
»20 7 43 4$ -45% .4ft.**" 
s 9 147 3*% 31, 3*$ -4% .. 

2 07a 10 tfl 19 20% 20% 'X*/'■. 
148 M 5 20*5 11* «*«%.-*. 
15611 8 603 13* 13* tft -.. 

31% NcSdV *206 83 6 8)1 ft 35% 28* 
“ “ ” ft «l. P'360 12 . 

p#4 D0 12 
pH 10 13 
■ 40 12 

34% 29* NSPw 
31V NSPw 

39 32 lOPw 
49% 30V NarTri 
7% 4 Ndig« 
96* 71 Norep 
55% 34% NwstAir 
51% 40% NwCP >486e II 
Sft 36% NurOnd 260 SB 

<S9V: 

22% 19% NMP pax 11. 8 
26* 18% NwSIW 7 
47* 32 Norton 2 58 M IS 
3ft 26V Narad 
58% 54 NWS 
73% 45% Nora 
44* 28% Nrar 
29% 4% Hums 
66* 59 NYNX 

*280 30 
*300 33 X M : ■ ! 
*300 32 32 39- 7: - 
1332 32% 31* SB* - f \ 

~ 8 *8 *-•- 
1802710 640 83 CV ft 

80 21 18 IS 38% 3ft X% 
KM 45V e «* t2 
ISO 47% <7% .47% t* 

12* 
36% 

OAM 
_ ... . OpaPef 

toft 83- OcdP 
21% 1ft OcdP 
18% 16% OcaP 
«% T7 OaaP 
lift KB* OcaP PH650M. 
107 9ft Ocd pfU62 U 
34V 23 O0ECO 
34% 24% Ogden 
16% 1ft OrioEd 
32% 25% ebEd 
37 2B% OhEd 
37% a OtCd 
38 X OnEd 
a 48 o£d 
28* 20% OhEd 
32 - 23% OhEd 
W% 12 OtaEd 
TO U OhEd 
91% 82* OnE 
ft ft OE 
66% 54* OhP 
110 100 OhP 
21% 17% OfeGE 
8% 7* CtaG 
3* 25% OBn 
3ft 20% Onwfc 
48% 23% Omncra 

ITT, Onadi 
32* 23* CNEOK 
2t* 17* OrenRk 

5 Orange 
30* 23* OrtanC 
X 10 Oriori>. 
to* 8 Orion 
55* 34% OuffiU 
2?V M* OwhOr 
3ft 17 OwTr 
' , 27% OwwoC 

41% 31% Owens 
X* 12% Otacd 

P8 fl? n-. 
>2.30 1Z 

>440 15. 
pH 44 18. 
pH 56 15 
P'724 W. 
>350 to 
>392 to 
P'100 15. 
>8 $« to 

p11048 12. 
ptlOTO 13. 
>80* 14. 
>A1*13 

IX 95 7 
pun io 
132479 

21% 21% 21% 
19% 19% tft l V 
34* 34% 3ft V» 

100 52 7 102 29 2B% 9ft »%. 
>5569 98 310 57 56$ * * 

209 6 17 2)9 50 «* 
s 2612 IS 1» 31* 3ft-20%?*% . 
S 615 141 S% S% .3*. . .. 

n 899 6 1298 61 €0% GO* r.. . 

0-0-0 '•/*•’. 
173 4* 4%. 

250 62.9 QB Sft 30V 
> 442- 1 95* 66* 

pOM to - 21% 2li, 
I • 18% W, 
S 19% 19% 
91 108* toftWlbfia: 
75 IK WftlOftZt*.. 

1 26 15 297 34* 34 r 

1«709 675 Z* 25% S* *$.' 
18*19.4 934$ W% «»%' ■fc. tS ; 

>39015 2200 a 25* 
do ft ft 2ft- 
Z2S0 26%. X% a%'J JT>- - 
II to 31 30b. SB* ■- - 
*«0 46 48 -'48>r4.-'. ■ 
« 72 019% 19* -ft 
103 2«% d21* 21* -ft 
S 19% 12 «8a. 
mo a . . 
tx 86 88 * i . - 
=100 65* »v «%■; « 
7250 57% 57 . Bnp ’.rti •-. • 
*300 IM w* sa.:.v- 
380 19% 19% S%' *k 
wo 7% 7% ft- <* 
T33 a ift .-jk- 

104 45 16 327 2ft 
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r>ienm 
KeyCo 
h*vPti 
hioda 
Knan 
KngR 
K«tP/ 
Fit 
KlecrV 
Knego 
r.'ogerC 

LSB 
LaBarg 
LaPm 
LateS 
Lndmk 
Laser 
Lartap 
LecPn 
LMUIT 

Lawn 
Lend 
Long* 

P / Ss 
Ow YU. t 100$ Htfi 

s ? x 15"; 
2 2 9 1? 1 TTj 

1 50 42 11 2 12 
4« UM -i., 
30 :2 14 79 24% 

H-H-H 
£0$4C f 

n 55 57 I 
Mr 9 a i 

Ch'ge 
D=s$ Pie* 

Low Qmne Qua 
Wt ICr, r % 
70 m 

•5 12 -*■» 
14% 14% 
Z4.J 24*. 

74 7 
■ms i: 

10 
15 
6 

12 115 

5642 

.10 *. i 

a 
iV4 

67 ICO 17V 

XT 
r.i e* 12 6 XI 

4T ii 

13 2 
is a 

2'P 

1IV 
6%' 
S'- 

QU% 

5% 

25% 
St. 
£■ 
15 
•t 
17L 
V% 

« 41 i*. 1 lj 

03r 8 

110 
36 £ 

3 
42 l 

»20 
TO* 39 

$1 141 60 
WT 

1 48a 23 
n 

13*40 
PC 06 50 

<0 24 
9 15 

STS 
6 
6 
2 
2 
40 

3% 
12% 
43. 
■2% 
27\ 
16% 
fc 

ic% 
;i 
4E 

•1 

26% a 
7 
'■?! 
353. 
477. 
17" 
V: 

l-l-l 
25 S 7 38 0% XV 

41 * 7'. 
170 8 9 9 41 ‘.Si, is:, 
12a 60 6 9* 21-lb 2 

10 2 V 2"; 
9143 4£ )V ST- 

Si 26 SV 5^’ 
9 £4 12 18 11 19% «% 

17 52b 2\ 2-, 
P* = 2U 2\ 

10 016 5-16 
g *0 42 7 es$ 

77t 10 * 21 7*. 7;, 
8 12 9 20 12 12$ 19% 

4* 06e 12 119 5 
Wl 98 2 

2D 12 11 65 17 1& 
n X 6 9* *% 
1524 5 £J; 6» 

8 3~ 5;; 
15 ■% 

17 10 1SU 1? 
12 1 21% 21% 

J-J- 
£0 39 11 

-J 
16 127, 12% 
96 e1- 8 

6 29 '3-, 101 
■*9i 82 16 SO f ex 

36 37 4k 4— 
5 2 29-j a£% 

K-K 
l»450 >5 

-K 
=110 25'; 29% 
9 3. 0. 

20 1 7 23 3 It-, 11% 
r 9 3i 4% 4*: 
6it 4 0 20 4 1£% ic. 

$ 18a 23 11 5 7 Vi 7% 
9 16 1 j 85 562 13% 12V 
HI 23 3k. S-j 

11 11 4% 
20 9 2 S' 2T, 

es Sv SV 
Ufg 6 4% 4% 

$ 18 60 3\ 
17 49 

h. 
9$. 

£20 9 11*3 20 24% 

L-L- -L 
2 2% Ik 

06 TB 99 3 3L 
19 2 *% 4i» 

g 51 37% 37 
10 31 25 s 
48 2* IS*; 15 

52 
5 a 5. 

136 12 57, 57, 
n 7 3 8% 8 

94 3% 3J; 
£1 2 

- v - J.' 
1S% 

sj 
- : 

35* 
^4 -? 
TV -i 
ij 
r, -% 
T7L -V 
1M. 
£J.' 

+ 
1'4 
12% 
4%. - % 

2K -V 

£ 
13^ 

* % 

+ % 
40-, -1% 
17 
eci 

- % 

■a% 

3i% 
9- 

12 HM* 

Hjgh Low 
x « 
33% 9% 
15% 0% 
19% 13 
19* 11% 
16% 10% 
11% 8 

5*: 

3% *-% 
*% -h 
19% *% 

ir- +■ v 
B 

* % 

4), 

4% -% 

9% 
- % 

27% -% 
25 . 
IS, ♦ V 
5% -V 

R ■' 
3‘: -h 
3% ■*■% 

23 
10% 
21 

ill. 
3 

'0% 9% 
Z5% IS, 

26% W 
33% 7-8 

1 *4 
E% 2% 
22*; 2fc 
33% 9., 
15% 6% 
lE*, 10.', 
33 1 i-t 

1®. 
15' 
14% 
5 

32* 
» 
22% 
11% 
12% 
&. Zi 
13-', b% 

<9% 
20 in, 
it Ii*, 
11% e% 
20), in, 
14 5% 
«*% 22 
12% 6% 
3»% 1£% 
18% 10% 

% -7% 
«% 3C-j 
":l 71, 
24% 11% 
23% 1’% 
16% 13% 

1% 

3*: 
2% 

1?', W. 
2% r' 

11% 6-, 
3?% 13% 
5% i-j 
«T, 34% 
19 1:% 
14% 10% 
26% 13V 
30% 21% 
14 
5 
ir, 

11% 18 
19% 
141. 71$ 

37% HU 
30*4 IS 
12', 9 
15*4 7% 
21% 13% 
16% 6% 

b*. 

84% 26 
12V 7% 
17S- 71( 

13% 10% 
12% 5% 
n% »% 

3V» 281, 
33V 2?V 
28V 21% 

17% 
20V IS% 
£2% 17 

17% 

15*4 

Sadi 
Logen 
Lumen 
LunavE 
Luna 
Lydd 
LynCSt 
LyncnC 

UGC'Hd 
MCDFU 
MS* 
US'Cl 
USB 
Macno 
Mef*. 
Unnga 
Uemaq 
Mans Pa 
Marm 
Mrsm 
fJwiPr 
Mesh] 
MarRsti 
uattb 
klavEng 
Uav+w 
Me CO 
UtOon 
McRae 
Meouct 
MefloG 
Mraq 
MEMCo 
MaicSL 
MBIICC 
Men On 
MlcnSg 
MCAm 
MiOtaS 
MderH 
MasnW 
MwE 
M.IeCo 
McnMg 
MoogS 
MOC'- 
UlgGin 
Uonm 
MiMed 
M'>4BL 
Murpm 
MUSCAT 
Muse 

Name. 
MPaml 
NeislB 
NKerop 
NMxAr 
MPlnRl 
KProc 
Utlm 
NewoE 
Menus 
Mends 
Nc«lird 
Ndei 
HaCcO 
MucCt 
Mumac 

OEA 
Cwiwa 
OnAn 
CIMBI 
Cxsien 
Onc*l 
OnciM 
Ormand 
On cu 
OSdvn 
CMicf 
ConA 

PGEpfA 
TOEpie 
PGEpID 
PGEptE 
PGEptG 
PGEpfF 
PGEpir 
PGEpfY 
PGEptW 
PG£pfU 
PGEBfT 
PGEptS 
PGEpiH 
PGEpIR 

p/ Sis 
Dm. YU. E 100s Hfti 
$ 16 ? W 14 

06 9 13 67 
22 Si 

*1130 10 13 
7 11 

10 ? 16 10 
2022 27 IS 

22 
ID*. 
11L 
13% 
•.71. 

3% 

4024 
ng 

-M-M 
12 13 121? 
3* se 

6 
13 19 

223 
68 
28 

pf2 35 11 

TOe 9 
12 7 

2 
36 

9 
256 a 

16 
12 28 
13 25 
il 1: 

113 
19 HO 25V 

14% 
30 
V 
B- 
22 
» 
8% 
11-4 
IB 

Ch'ge 
Dos* Piet. 

DM OuneQose 
4'!% ii; *j; 
13 10*. - 
tC% it., - % 
13V 13*, - *■ 

IT: _,t 

if, ii'- -:. 
9 V 9-/ 

12% II- -- 
35: 3., 
^ n 
1$% 165- -)■ 
4% B.' -V 

1% 
1*4 1*!, - V 
33 35 - a‘ 
V 
B- 51. 

'r*c '? 
a’EV li j -T. 

2 13 12 10 15V 15$ 16'. ♦ y. 

70 3 5 ? 8 13» 15$ IS'. _ , 1C 
n 5Ce 54 41 9 V S'- 0; 25 

29 X 6 SV 6 h tall 
A if* ; 3 3 - 

11 1SU 11% 111. 11% * ■„ r'j 
108 20 ID 11a 55% 53% 58 ii 
t 16 12 15 38 13V ir. !;-■ 
1 12 46 24 £-*-, 2* 24.; *A y 
59t 66 1 3 9 5 s 

10 4 25 ’9', ir* - c: 
>8 69' 0, E-% 6-," - 

120 28 11 n 4?V «3*l 4)*; u. 
40 4J 12 s 9 V S-. 3;. ?0 
40 £5 8 10 15% l‘-% If 1; \ i£: 

6 7 17% 1?% 17-. * u 17 
20*23 

24 11 
80 23 
92 55 
20 16 
28 22 

134*69 

W1 

T1 1 
M *22 

a 6 
a 254 
11 52 

115 
6 16 

12 

48 
22 

34*4 
9', 
12% 
'2% 
15-. 

N-N-N 
n 9 11 

iS 641 
10 

80 23 16 6 
6 5 

88 76 'A K 
106* 7 6 8 43 14 ' 
s 48 1 7 « 225 271, 

oi, 
Iu<2 
•la 
3V, 
14 
11% 

8% 
29-i H, 
34% Ji% 
5% 5'i 
12% 12% 
12^ 12% 
»•; 15% 
'v. I'c 

f. 

9 S‘5 

19V 20*, 
T% IV 
35% 35% 
14 14 
11 11% 
13?V 14 

6 33 S| 6 r ' 
18 2% £% r- 

5 39 71; 7'j 
14 10 =v 3} 7T 
12 13 2a 2k 2< 

g 13 15% 151, 
3 7% 7% 

$ 35 13% 13'* 13% 

0-0 
13 

1-0 
t 2U, 20-', 9Cl= 

08B 5 13 12 17% 17 l7*e 
2*23 8 13 i0; 1£F, 10'j 

$ 4(1 17 19 42 147, 14% 14'* 
20 1£ 15 27 16k. 10, It** 

AS0 75 V 6 6% &*• 8% 
B 60 9 2 38 6 6). 0; 6*; 

13 3 7, 
20 3V M 

$60) 18 12 19 32% 31% 32*; 
1 Hi 19 13 20 9% 9% 

£023 Si 72 8% a-v 

P-Q 
150 13 J HI il't 
137 W 2 10 10 
lii 14 ie 9 6V 
i£5 M. 3 9 ev 
120 14 6 S', s% 
*3= 15 8 3% 2&V 
406 U 32 961; £7V 
320 14 14 £2% £2V 
257 14 5 191; 17>, 
232 15 23 IV* 15V 
254 15 9 17% 171* 
£62 14. £9 ITT, 
1 19 14 7 8 8 
£37 14. 78 167. 16-, 

11% 
10 
8% 
5 
8V 

12 Mona 
High Low 

|0'( 

a 
IS* 

'Pit 

6*4 
22% 

1*% 
13% 
13% 
15 

TV 
IS- 
3i' 

35- 
11% 

5N, 
1% 

ir. r.‘. 
*4' 34'-. 

2J-- 
25 
23, 
5% 

f‘ 
S'. 
25 

Wt 

2-J. 
33 i 
15v 
87, 

j': 
1*1 
15'i 
93V 

;i 
4% 
44% 

5 
l«s 

ip, 
1* 

e-.- 
■— 
Hi*. 

20\ 

Stock 

PGEcrP 
PSEpiO 
PCEsiM 
FGEB'L 

?CE5!»: 
PiIEclJ 
BGErii 
Ar.Tm 
$},*.: 
P*ti.i 
tr t€ Page 
PeL'Cu 
PantM, 
Pjtjrl. 
SaflC 
P»yF^-> 
FwtTu 
SfriTr 
PtC^ 
PvnP£ 
FtncsS 
run 4 
Fnir» 
P'.UcW 
Ft>L« 
Pe'L* 
ft lie 
T'.-'.C 
PliniD 
P--.F; 
Prtil 
■Vow*, 
P.9A) 
Pi*i»av 
Piffar. 
F'cr:- 
Paflln 
P.Gm 
FniJiCr 
p-.:re, 
PtSI;, 
PCWJT 
e-4'lC> 
A-ar.'. 
Prr-Pj 
P'tnipi 

P-r:P 
F-r:.? 
rn-X’ 

p'.:i e 
P;l : 
r.?l r 

Fj-aG 

?! 

D-v. YU. E 

2C5 1* 
2 14 

135 14 
22114 
4W - 
2- 32 15 
1« 14 
112 7 J B 

t:4;j ’3 
p«r: u 

3 
40 lull 

14 

«o 4 j 15. 
: ?t 5 ? 7 

15 6 
$T JO 7 1 12 

40 H 
SO 1 F 1? 
33 20 14 

l.'-r 32 5 
<n 

Sis 
IQQs High 
v 14.. 
ii Hi- 
27 14% 

15 
: w-i 
4 16" 
i 5 
3i 16 
2100 33 
41 ISO 
i !•« 
73 32*i 
35 5% 
1 51 
5 17V 
6 
i 10*. 

249 4', 

Ch'B* 
Das* Ptw 

La* QaoifPose 

1.4 i+> - 
137; 14% - V 
1-. 14., T % 

1£ ' IS - 4 
1- 4 HV - < 
16 *6 -1; 
0 8 
l€% "S 

- »s 

1-6 361; 
17- :6 17-16 
It; 32 

5% 5% • 

f?V -«. 

fl«*l 
*12:5:2 
P'3 77 2v 

44.. 15 5 
:i 

■1r. 
:3 

IV 1C 1 W) 1 -0 
V-j 6 9 2 3) 
23 it 
1.34 14 

:e 

33 23 2? 

164 7i 
e 64 65 4 

2 71, E6 12 
I 30 r 1 7 

C 2 3* "4 

122 TC‘. - V 
sou y> l - % 
UK ’ 
25V 35V - 

is, ■7; T-1 + '* 
*S% 3$ + -4 
4. 44, 

•:'T i-j-. 
>TJ, Ir.-. - ■: 
2- 2-/ 

4% J2 
4 ■ 9 V 

T3*, 

J 21 * 
■■i 23 ■ 
I 6 
55 
I1G6 ?•: 
CO 7';' 

- ~ f 
1 2*1 
% 
10 I6-4 

:?% 
252. 
1;-- 
19., 
'2 > 

P.iJ 
FE2'W 
REIT 
f)uS£t 
PA: 
Pic 
R*q*r. 
PiC-£ 
ZilTKi-g 
p3V-n“i 
Pl£;| 
PlIr^T 
P*s3la44 
F«I5 
P«Gr 
Fein 4 
Lrt- 
V..-0I4-,: 
frtlTitT 
Rd*;P 
Ps-.3Zr 
fle*ivay 
P ».■«"* 

j2 j :s 

R-R 
in 6 7 i? 

* 
2?J 6 4 :7 

4= 5f ii 
■it 9 :i 

; 1; 4 16 

26 6 1? 
M54 13 1) 

F 56 36 15 

1 :C'26 12 
:o 

Wl 
e 
•5 

20:56 

T 36 ii 
1; 4 T7 

57", 57'. 

ir- -.V -- 
12% - V 
2:-4 a, -v 
66 *•-, 
164- iC:> - % 

?' I - V 
:o -1; 
e ! - v 
■3'i 13-'* 
4>% £C 4 - » 

4.' ii 

*15 Ii 
t i 

-R 

6 

21 

10 If, 
i'l 

7 
1% 
■Wa 

■i% 

ii* 
9 
Z3 26-. 

3.. 

6-j 6% 

26 25- 
29% 2i% 

-% 

6-’» £’. R;yFin 2 =v ‘ J% =, 
£>% IS, nude* ‘■j 9 TO l~, is':.- 
2?:. I?', FiudU plit 2* l K?-j r:--; 23-. 
5'-, 2-: R&W 16 9 4.. 4)j J;4 

1S'< 12% R-jsta i 30 92 i0 Ml 1:'. i2v i:% 
1r'; f.l, Byw-fl *36 " 32 

S-S-S 

1) IL", 1? 

7-, 5FU 2 1-. f-V f- 
14-* k.; 5C-L 1 ai:i 0 15 12V 12'. i:v 
7% 4 5UD ;= 5', 5v 
8.j if-vres £ 4 . 4.. 4'= 
187. fl. Syp 8 13 1:, 1:, V* 
12% S% Sawm 
7i; {J. !X^o 

*3 4 0 4 19 10 13 
pi 68 13 9 C, t7, 

9 f), SD 31 pi W 13 £ e$ <1 (?< 
5>, 5-V 5D-;o pi 1 13 1 7, ... 7.j 
85*1 71 ST,go pS 34 14 :M ”% 72-J 72; 
377, SF, Eliga p4 £5 K 'C«i £4% it-: 
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, Ch'ge 
,Owe Pirn. 
Low Roof* Qua 

W; 
20 
75V 
20 
■SV 

5 

2fiV' 
4’% 
MV 
33V 

361, 
16*4’ 
HV 
14., 
141$ 
■0% 
23% 
28V 
37V 
25V 
30\ 
18% 
15*, 

*''4 
3J% 
24 
42% 
32 V 

23% 
131, 
3EV 
2-3%' 
27 

»a 
62U 
16% 
■-5 

47 
14% 

51 
31V 

”% 
27% 
18% 
13V 
V 
19% 
13V 
29, 
13V 
11% 
u 

2% 
28% 
21% 
19% 
25% 
16 
18% 
14 
13% 
18% 
28% 
zr* 
28% 
171, 
37 
32 
6 
25V 
11% 
18V 
13V 
16 
A5% 
6% 
16% 
15Jt 

Pn4E 
PMSI4> 
PMMr 
Pitata 
PtiuPa 
PnaiH 
PiedAiri 
P»MG 
Pierl 
Paabv 
ftoneor 
JVntB 
PrtnyB 
Pimm 
PianRsc 
Plamm 
Ptaybt* 
Piesey 
Pnaum 
PogoPd 
Pound 
Pondra 
POpTal 
Ronou 
PortGE 
Ports 
Pon5 
ParG 
f%nhch 
Pottnfi 
PoiEI 
PaCI 
PrwrP 
Premrl 
Prady 
Pnw 
PrimC 
PnmM 
ProelG 
PrdRsn 
P&vCol 
PSCd 

pt70317. 
13273 10 
340 529 
s 40 31 10 
240 5 6 9 
a 40 12 7 

28 8 9 
208 7 8 6 

8 
$14025 10 
12«48 13 
i8e B 47 

si 0* 35 13 

H19 47 
29 18% 
1383 66% 
227 13 
2518 43 
31 20% 
2W 33% 
70 26% 
47 14% 
KIOTO 40% 
428 25% 
3 22 
247 28% 
672 14 

.15* 11 9 72 13% 
.1610 14 H7 16 

30 9 
$66*20 17 1 32 

50 25 9 175 34% 
60 29 24 W7 20% 

1 36 16 56 28% 
40 2 14 66 
8043 10 9 

3 40 2 6 
1 79 73.4 

ptc 60 13 
pf* 40 15 
pU32 15 

14047 14 
194 94 7 

pM50 12 
pt404 12 

22 
44 15 17 

&20 2 2B 
$180 E7 8 

$ 20 
s12 6 16 
240499 

28 £8 20 
192 11 8 

pft.1012. 
27% ■■a PSind 1 ia 
l&V 6% PSw P<1 04 15 
i0 6"; PSki pH 08 15 
73 V 45 PStn p!852 IB 
T3;£- 3% PSvNM SU 
22 6 PSNH pfSBi 
23,’ ®I PNH pIBTU 
33% PNM piCI 06) 

»• 
25 
20, 

lb-; 
13 

c3%" 
b 
11.%- 
1*V 
■5 V 

:o‘ 
?% 

»C-i 
12-i 

26.% 

Ml 
3ZV 
B’% 

*-» 
»» 
‘i 4 
15% 
3i 

ITi 

‘■V 
ST-..- 
16- 

PNH 
PNH 
PNH 
PSvNM 

p7S96l 
plF91| 
ptGJB6i 

284 13 6 

19 
15% 

286 13% 
a i9% 
43 29% 
7 29% 
48 31% 
240 20% 
2300 37% 
2300 34 
381 11% 
12 SO 
34 T3% 
109 027% 
4213 14% 
76 «% 
227S 48% 
36 10% 
748 17 
6 17% 
734 7% 
3*00 8% 
2950 6% 
=200 4®, 
TB83 5 
23240 9 
56 9% 
94 11% 
137 1C% 
18* 11 
116 10% 
137 10V 
79* 22% 

.47 47- 
18% 18% 
6*% 
12% 12% 
«% 42% 
20 20% 

32% 33 
28% 28% 
U% 14% 
39% 4Q 
25% 25% 
22 22 
25% 29%. 

13% 13% 
13% 1S% 
15% 16 5 H 
23% 23% 
20% 20% 

27% 28 

21% 21% 
W, 18% 

15% 15% 
13% 10* 
»% 19% 
29% 29% 
29 29 . 
31% 31% 
20% 20% 

.371; 37% 
3* 34 . 
10% 11% 

30 30 . 
.13% 13% 
26% 27 
13% 14% 
18% Wt 
48% 48% 
10 10 
16% IT 
17% 17% 
- 7% 

-1 
-V 
+1% 
+ V 
+ % 
♦ '* 
+ % 
*% 

—a 

+ v 

-% 
-% 
*► V 
-V 
+ % 
-% 
-V 

+ % 
T % 

+ % 
+ % 

-% 

+ 1V 

-V 
+ % 
-V 
- V 

£0% PSI^G £64 12 G 831 22 

11 PS6G p»i *0 12 1 11V 
20 PSEG DM08 12 =200 31% 
311, PSEG OK 30 13 zMSO 3Zx 
34 PSEG p*5!B 14 4210 56V 
381, PSEG pi 596 M =■«> 38% 

15% PSEG pC IT 14 7 
57 PSEG pfi 80 M ZXB 57 

3*$ PubW* £i 
2? 

F; Pueblo IP 17 9 52 S% 
5 PfiCem 7 2 8 

11 PugeiP 1 75 16 6 4?6 11% 

12% PtaMH s 12 9 6 1245 13V 

23V Pi«W 12P34 1Q 4S 35 

5% Fyre S 123 7*i 
42V QuakO 320 3 F 10 15e €1 

tSV CuakSO J£B 4 6 ID 217 iTV 
7<j Quanex £7 125 11 
14 Cb-flfrt n ]5a 3 12 107 

R-R-R 

17% 

-% 
+ % 

_ - % 
TV 7% + % 

|S *' 
46% 46%. 
4% 5 
71, 8% 
8 9V 
KJ% 11% 
9V Iff. 
9% W% 
04 10V 
8% 9% +7 
21% 21% -% 
21% 21% 
11% 11V 
31 31% 
31% 32V 
35% 36% 
d37% 37% 

16 
57 

15 
57 
3% 

+ % 
+ % 
+ 1% 

M 
-i% 
+1% 

+ + 
■r1% 
- V 
-% 
-% 
-% 

8 8-% 
11% 11% -X 
i£% ia -% 
24% 35 

Hf 7,1 

6D% 81 
17% 17% 
1C% 1W 

+1 
-% 
+ % 

“A 
TV ie% 17V + % 

1*'% 
*4% 
65 V 
23% 
»% 

i=% 
» 

ft, 
7% 
53 
r, 
iiV 
10% 
n •* 

11% 10 

0*i 
5 
•V ” 
56 >< 
■a 

59%. 
5M 

304 
3i’: 
K«.- 
37.- 

ar. 
■JJ% 

tv-1 
£*>:, 

5J i 

ii 

e% 
7% 
1% 
24V 

33% 
£5 

19% 

r 
*3% 
£3V 
7“ 
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32% 25% 
64% SZ% 
24% 10, 
17% MV 
2-lV 18V 
6* 50V 
ST% *3% 
129% 99 
18 11% 
62 57 
8% 5% 
27% 10V 
19V 9V 
29% 10, 
35% 227, 
78% 15 
31% 13 
18% 12 
31V 20% 
28% IB 
2Q% 2?% 
3*V 2*), 
14% W, 
3% 2V 
27% 20% 
39% 25 
64 4Q 
20% 7% 
20, 13 
48 28% 
49 29 
33V 22% 
55% 46 
1ST 119 
31% 241, 
43 27 
60$ 55% 
76% 57 
36V 27V 
2S 19% 
25% i« 
38% 22 
24% 16% 
31 137, 
£i% 16% 
397, 27V 
70V 50V 
30 2S» 
29% 3*V 
10 8% 
35 21 
25% 22% 
27 22% 
22 19V 
«% IP, 

41% 23 
38% 12% 

2 
41. 

30, 16% 
9% P, 
21 IB 
83% 38 
£1V 9% 
31V tfV 
16V 4% 

Stock 

TWA 
iwce - 
TW 
TW 
TWC 
TWC 
TWC 
Transm 
Trawnc 
TARny 
Tranxco 
Tmac 
TmE* 
Tranacn 
TrGP 
TrGP 
TmOh 
Tianwy 
Travt* 
TrCen 
TnCr 
TfiSaw 
Tnam 
TnaPc 
Tnoun 
Ttcnlr 
Tneo 
Tntny 
TtnEng 
TucsEP 
TiAl 
TwnDs 
TycoLo 
Tyler 

UAL 
UAL 
UGl 
UMET 
UMCfles 
LBS 
USfG 
Undyn 
Unfit 
UCamp 
llCmp 
UnCarts 
UrwC 
i^Etec 
UnEI 
UnE) 
UnEI 
UnB 
UEI 
UnEi 
UnEJ 
UnB 
ua 
UnPae 
LwPac 
ijnoyl 
Unryl 
UmDi 
Un6md 
UBra 
LCCTTV 
UnEnrg 
UBum 
USu 
Ufflu 
LRSu 
umiin 
Untkyi 
Uj^BV 
UIOMM 
UPUUl 
USPoS 
Lb»G 
USGyps 
USHom 
UStfxJ 
USLeas 
USSho 
uSSled 
USSU 
USSd 
USSfl 
USTatS 
USW$I 
UrTech 
UTc" 
UtaTel 
UiVH 
lj Ultra 
Una-jr 
UnmFd 
UL eat 
Unocal 
UPKShn 
USLFE 
USLF 
usurfd 
UuPL 
urn. 
UlPL 
WL 
LHPL 

Dm. YM. 

p>S22S 12 

wt 
wtA 

pf 277 
pnJO 12 
pi266 62 

156677 
2 IB 12 

la 8* 
2G4 4BB 

pJ3B7 80 
n1*45 

6 
pt8 6* 10 
pC50 11 

160 55 15 
192 56 9 

555*25 
pf2 50 12 

11 
*0 29 
i *2 8 

n 72 2 7 14 
32* 5 3 7 
.1518*2 
50 25 32 

.10 5 11 
2 SO 68 7 

n *8 2*11 
80 4 4 

.70 2 3 11 
70 2 6 1* 

u-u 
8 

pf 2 40 95 
2 04 11261 
29a 75 15 

400 3 6 13 
4 16 77 6 

60 37 10 
n 20* 13 13 
328 *2 13 
M 
3*056 20 
£4138 5 
172 14 S 

PG50 15 
pH 50 16 
pt*56 16 
ptM* 15 
pfl 6 16 
pt253 15 
pt? T3 15 
ptS72 13 
pfH 6 15 

180 3 7 18 
pf72S 67 

03* 2 7 
pi 8 W 

St 
1110$ High 

25 19% 
1609 30 
19* n% 
54 w% 
8 £5% 
4 16% 
164 43 
2St £31; 

17% 

& 
48V 

Pi 
14 6 

348 90 26 
320 21 3 

pi 3 37 18 
pi220 25 

pt * 19 
s 46 24 11 

22 6 17 
140 51 7 

157 
1 

4 lOe 19 
12 4 6 

2 6046 6 
E 4 0 17 
76 33 15 
.76 2 4 B 

3 86 26 9 
1 34 

p&9le 11 
prt£75 89 
pr2£578 

1*4 39 15 
n5 SO 9 1 7 
260 4 0 8 

pJ£55 83 
18* 977 
18490 10 

s 20 6 21 
68a 3 1 15 
10* 4«7 

$ £2 55 8 
1 27 10 

256 37 12 
96 36 7 

pf225 S5 
104a 12 
23511 10 

pi280 13 
pCSO 12 
pf£36 12 
bfi£4 12 

i; 
a 
123 
36 
10* 22 
51 10V 
=100 81 
2 22% r §, 
405 33% 
I« 22-1 
1 21% 
39 0; 
29 14*4 
5 3* 
308 26% 
>150 6 
139 e% 
7i 20 * 
i!7 ie% 
420 33% 
3 1»U 
1 1«V 
168 i3V 
6 26V 

-U 
1311 S»% 
lie 25V 
125 18V 
123 3% 
30 3V 
13 11% 
798 5*1, 
210 10< 
7 15% 
766 78 
5 3? 
1615 502 
39 5% 
637 12% 
;J03 3* 
=450 20, 
420 30% 
15 20$ 
250 5l 
44 19% 
6 Ml; 
I? 20% 
=330 52% 
639 40, 
4 1071, 
1523 12V 
SO 58% 
26 0, 
129 18% 
6 16 
41 20, 
152 27% 
703 15% 
80 21% 
=1990 13 
42 2H, 

12 

a. 
22% 
2J% 
19% 
17 

UFCp 
vdao 
Wi*r 
Vatevtn 
YanCen 
Yarco 
Yana 
Vxati 
Vara 
«**» 
VWWS 

V-V-V 
E 1 3 9 7 50* 

44 356 
p34A 15 

120 36 9 

2161 
20 
26 
118 
65 

pi 2 11. * 
26 £ 19 256 
40 3 5 7 70 
32 17 17 116 

55 

Chga 
□KC Pint. 

Low Duue Dose 
19 19 -% 
29% 29% 
111* HI, 

141, MV -X 
26 26 -V 
15 16% 
*3 43 
23 23% 
17% 17% 
11% ir9 

42 43V *■ % 
*8 48V + 1, 

+ % 

•»% 
- V 

:i 

-V 

2i% 2? 
10% 10%. 
83 83 
22% 22% 

in-: y. 
32% 32%. 
33 33 
21% £2 . 
21% 21% 

5% 5% -V 
13V 13% + % 
23% 24 , J, 
26% 25% -.- V 
6 6 -. % 
9% F, 
19% 20% -r V 
18 16-, -V 
38 33% - % 
14L. 11% 
18% 1B-, 
301, Xi% T 1; 

20, 20, -V 

r zr, -% 
25V 25% -h 
1?% 1«’4 + "I 

3V 3% -% 
z<. 
11% 
50, 
15% 
15 
77 
39 
68 
P, 
12% 
23 
29 
a29 

-'T 
nv 
54 . 
IP; 

• '$ 
39 
58V 
6V 
12% 
23 
29 
29 

-% 
+ % 

♦ \ 
-% 

15% 
1 35 
92 271, 
56 11% 
12 2% 
13 22% 
367 28 
£i4 5*1, 
1383 8% 
1267 23% 
17 31% 
817 30% 
1084 29% 
144 54% 
184 142% 
224 29 
139 3&V 
3256 59V 
1226 60, 
*9 30% 
920 19 
15 20% 
E 26% 
16 21V 
71 21% 
39 1? 
T902 37% 
908 69% 
127 26% 

26% 

■av -% 
cfii 5i -3% 
187$ 19%. 
14% 14), 
:o% 20% -% 

S6% *:% *>• 
*7% 4J% 
107 107.; +1 
12% 12% -i 
50; 58*, 
5 
18 
16 
20; 20, 
27% 27% 
15 
l? 
an 
dMi, 2>% 
iev ie% 
35 3f 

27% 

6 
10= 
ie 

IP, 

2’. V 

-% 

-r\ 

12 Month 
High low Stock 

10% SV V*$tSe 

741, 
79% 

Viacom 
ti'V VSEP 
73 VaEI 

6S 51 VaEP 
«V 55 VaEP 
23 14 Visruv 
25 20 Vomafl 
70% 58 VutanM 

23V ’9% wiccn 
471; s&% WMhcnr 
24*; 18*, WW-lil 

If* 5% Wan&c 
■W JO WMn 
«% 30 Walgm 
2J% ie VVVHFtS 
r% 23 WaiCS* 
38V »v warn) 
3\ B-'A w»ru 
S-V av Wamc 

:r, WmTm 
3S-- aw wamrt 
32% 26 WasnGs 
37'* ifl% WshNar 
22V 16 wyiWi 
57% 3i% Waste 

IB WinVj 

15V 10% WavGcc 
$l*S *% Weant) 
12 5 Waan 
25 1*% HietcD 
40% 28 Wee** 

42 v, 32% wdi$F 
29% 
161; 

23V WeFM 

■Wi Wendy 
32V 22% WesrTo 
41 34 WPenP 
£4% 38 W'siPiP 
12% lCh, WsieiT 
W 3% WnAirt. 
y. 1, WiAir 

19 IVAIT 

!2 •ri Wi^JA 
aw 67 WFaci 

13 22% WUIKTI 

55 wnijn 
10 Pf WUn 
541; 44 WUTI 
22.; 18% wun 
&W 40% WasigE 
Ai 28; Wesht 
41V aw Vievwti 
S2% 30% Wevr 
b/V 46 Wej» 
35% 16 WhaiPit 
«b 38V WW=n 
36 m WhPn 
57 38*; W.noi 
*5% 3!>. WtulC 

35V WIMC 

*% ld« WIWOM 
34% i/V Whniax 
11-J 7% wexxai 
30% 22 Wlksm 
17 3V WSmEl 

ft Six 
On. Yhf. E 100$ High 

1£0« 13 30. 9% 
*2 14 13 33 • »% 

p(894 14 =30 Pt% 
PI860 11. =200 77% 
pfr 20 14 =430 53% 
pi? *5 13 =80 571, 

16619913 11 16V 
M 8 27% 

2 44 39 12 5* 62 

W-W-W 
2 14 9 7 7 47 22 
1 72 3 7 9 

60 3 0 12 )7 
52 24 

$21 6 24 780 34% 
72 21 13 re 33% 

gi X K 16% 
■0 1 5 15 30 26=, 

*120157   

Ch'ge 
Cbse Pie* 

Low Quoin Close 

0-, 0, 
30-1 30, + V 
64% 641, 4- % 
77% 77% * 
!£t. 53V + ^ 
57i, 57V 
18% 16% 

27% -1, 
61V 82 -IV 

487 =6% 
- 20V 

pi 1 12 
252 2Pi 
=50 B% 

s 86 J3 10 4S 261, 
1 4 8 682 £1 

148 * 5 13 7B52 32-. 
302 96 7 15 30% 
108 53 >0 
2*8 15 6 

26 70% 
MS 1? 

6? l 9 14 1575 30, 
S 32 1 4 12 *35 2* 

20 1 £ 22 8 CV 
31 

PH2612 
9 

« 1 9 13 12 
2 16 5 6 6 
2 80 11 6 

Pi 
17 10% 
132 16 

33 
37-t 

2£% 
S 14 1 7 14 1076 14% 

40 i 7 n 164 25 V 
pK 50 12 

2 20 5 5 7 
01 W 

=30 37., 
235 40 
26 11% 
6i9 37. 
33 1% 

*1$ 22 . 

40, 40, 
20 20*; 
7-. 7 V, 
34 W*. 
32% 93% 
16% 18V 
2P, 2«V 
25 16% 
6% 8% 
26), 
20i« 20% 
31% 32% 
30V 30V 

20-; 
16% 15V 
33% 3*:, 
23% 23% 
12 V 1,V 
6 6% 
W, 10% 
15% 16 
32% 33 
37 
26 .J 

14', 
23% 23% 
37-, J7.t 

3V *9“. 

'u i'5 
:■% 3V 
i% iv 

26% 
14$ 

+ :t 
- V 

■V * 7 
* -i 

-I, 
+ i. 
* 

-% 

+ 1*4 
- V 

* '-f 
+ '.' 

+ % 
-1% 
-V 

P’ 26 
:■» 

16'; 
10*; 

15*, 
S7! 

15- t V 3 5 n uK9 87.; 
1 =0 62 728 22% 2?:; 

d4 60 82 1 56 56 56 *1 
apll 16 13 26 9% 9% 9% -V 

pi 6 13 3 47 *7 47 
P'2 56 13 12 19% Iftt. 19% -V 

2 4 4 9 147B 4S^ *5>; 
I3:i3 5 13 240 34% 34-'; 34% + % 
1 30 4 E- 20 27*7 25% M% 2S T V 

pG 80 72 2*6 39 038*; 39 
pr4*95 28 

£5 
<'"? 
31-; 

d7:: ATlc - 
311? *rJ7 

pi 6 15 =50 40 *0 4C 
pi 5 75 =550 33 33 35 

2 5-10 1«CO ■0; J0; 39*; + % 
1**5 10 <051 33 V 33 J3V - % 

pic 3 e 7 J9B 45 V 
e 360 2u* ai9% 19% -V 

1« 79 6 Si 20% 20% 2CV - •> 
56 3 r\ 7% -% 

120 4 3 16 1563 *'.’$ 2*1 2?'« + 1; 
3 66 4 4 . 

12 Month 
High low 

$ 5V 
re?. 

32% v, 
17, 6V 
«•; 22V 
85 71 
26 23% 
29% 23 

“* 
j.-: 22% 
23V 14% 
29% 21% 

7% 
57'; 

§•. 
174 

Stack 

WWr'O 
Airiii 
Vinrttg 
Wmiis-J 
w.tcEP 
YVilE 
BUG 
V.HcPl 
WncPS 
y..i:o 
v.dww 
WttOPl 
VV-ltatT. 

ft 
On. Yld. E 

04* 4 21 
$155 62 ii 

.We 1 & ii 
20 

210 79 7 
tie 90 i: 
PI255 11 

2 4" >4 7 
2 52 i 1 6 

$1=2429 
=e 30 .6 
7213 22 

i 60 e 0 8 

Sis 
100$ High 

■57 
=50 

:o 
u-% 

>y, 
74 
24 
25 V 
2Pj 

’=■' s>v 
1467 16V 

• 124f io.-' 

a. 

Chge 
□OM Ptev. 

Low Oona Ctexa 
9 
30 

5P, 10 
7'; 7V 
X\ 26V 
74 74 
2= 24 -l, 
25 XV -» 
xv a>- * 
309 21 ; 
is-, i:-. 
;4% 15% 
3J •' 

+ V 

+ !a 

-l 

-v 

s:% 

2i 
52V 

U wrtaAr 0 4*,' 4.. * .4 
45 '••"99 ISC* 38 9 3 -r j 4,- ■*: - v 
f*l .Vurftcr 12 

ft. 5 ft *■' '■3'-, vvv.it, 32 2 1 14 ;0 
5 »V$1y ‘J •CL 1-3; 
’5’; Wvnns GO j:- 10 ;r 

X-Y-Z 

16 12 ie - *, 

3?V kwy« 3 77 9 1441 "i 73 35 
4= rftiS }1 141* 46 47', 44 - ■= 
*’’% •7RA £7 :: 64 :* 235 23', -:, 
24 JoloCp 126 f 6 10 .7 :s 25 

2a«rpiA 90 i 1 I Hi OiC-l; 19*; -1 
15*, E4 35 12 f.i 23V ?3% -v 
31% 2Jme $ 4(0 1 * 10 4&I 54-i 34 yi. 

■f. 
13V 

Zeti.mE U e<*4 £%•; 28'. :r- -% 
Zero i ?jt:'! 9C- 2V. :•); T *; 

21-f 2un.tr 1 -254 11 4*. •'4; 24.; 241; 

Sales iigur** are umHiciaJ Yearly hnho and lows relieci the 
previous 52 waei<^ plus the curreni week, but noi the latest 
trading day. Where a spin or stoc* dmaend amocmiing id £5 
per cent or more has been paid, the year 6 high-low range and 
dividend aie shown lor me new stock only Unless oinerwise 
noted, rales ot dividends are annual disbursements based on 
Uie latest deciaraiion 

ar-diviOtsWI also exuaiw b-annuai raw o! Oivaend plus 
slock dividend c-Uquidaimg divrdenj cld-caOed d-now yearly 
low e-dividend declared or paid in preceding i£ monins g-di- 
vKJend in Canadian lunds. sub|ect ID 151*. non-feadeftte far i- 
dn/idend declared after spli-up or slock dividend H*™***5 

paid Itvs year, omitled. delerred. or no action taken al tales! di- 
vidend meeting (.-dividend declared dr paid this year, an accu- 
mutanve issue with dmiaends in arrears rwww issue m dw 
past 52 weele. The nigh-low range begins with Ihu start of tra- 
ding nd-ne^t day delivery p/E-price-eemmgs raiio r-diwdend 
declared or paid m preceding 12 martins plus slock dividend, 
s-sioch split Dhndends tegms win dale of split els-sales t- 
diwlend paid in stock m preceding i£ morins, esumoied casn 
value Ml e>-dividend or e*-dj&inbution oate u-*ww yeany htgh. 
v-lradmg halted vi-m bankrupicy or receivership or being re- 
organised under the Bankrupicy Acr ot secunnes assume-^ by 
such companies wd-wnen flisiribuied wi-whan issued, ww- 
with warranis x-en-dMdend or ev^ighis *dis-e»-disinDur»n. 
xw-wttnoul warrants y-wt-dividenii and sales in lull vtd-yieid. 
z-sales in luB 
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MARKET REPORT 
LONDON STOCK EXCHANGE 
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Amount Dealing Dates 
Option 

'First DeeLara- Last Account 
Dealings tions Dealings Day 
Apr 9 Apr 2$ Apr 27 May 8 
Apr 30 May 10 May 11 May 21 
Hay-14 May 31 June 1 June 11 

* " NtwMumi" dultngs may taka 
place from MQ am two buelnua days 
earlier. 

London equities revived 
strongly yesterday from - the 
pre-Easter spell of uncertainty. 
Leading shares took their cue 
from Wall Street's performance 
late on Tuesday and advanced 
throughout the session to close 
at the day's best The' FT Indus- 
trial Ordinary share index finally 
rose 11.4 to 887.6. 

More encouraging U.S. news 
and particularly the moderate.. 
rise last month in the consumer 
price index, which .allayed fears 
of the economy there overheat- 
ing. was the main stimulant in 
both financial centres. But 
markets also derived support 
from lower U.S. short-term 
interest rates and a broker loan 
rate reduction plus news of a 
smaller - than - expected Federal 
Budget deficit for March. 

Investment demand in London 
was highly selective and concen- 
trated on sectors rather than 
individual stocks. Oils attracted 
good business in the wake of 
Exxon's impressive first-quarter 
profits and the emphasis ■ on 

leaders revive strongly in thin trading 

Index closes 11.4 up at 

RECENT ISSUES 

smartly in Insurance, rallying 17 
to 22fip on revived speculative 
buying. Other Composites moved 
up In sympathy, with Royals, 
closing 10 better at 578p, and 
General Accident, 7 dearer at 
«5p. Awaiting todays prelimi- 
nary results, Miner finned 4 to 
180p among Lloyds Brokers 
where Sedgwick gamed 6 to 276p 
in front. of today's agm. Life 
issues bad Legal and Genera], 
462p, and London' and Man- 
chester, 465p, up 10 apiece. 

Among recently-issued equities, 
Fetranol . continued to reflect 
Texas exploration hopes and rose 
10 more to 343p. USM-quoted 
Body Shop International, at 180p 
recovered half of Tuesday's fall 
of 20. 

The current spell of warm 
weather gave' dealers cause to 
mark leading Breweries higher 
and, although prices were often 
below the best, some sizeable 
gains were retained. Bass, which 
has a larger penetration in the 
UK lager market than other 
major concerns, featured In 
rising to 365p before settling a 
net 10 up at 360p. Grand Metro- 
politan, due to announce first- 
half Tesults on May IS, rose 6 

brisk trade, while Harks, and 
Spencer became popular ahead 
of Tuesday's preliminary state- 
ment. Beecham were also promi- 
nent but many other top-quality 
stocks were sidelined. ICI, for 
instance, could only maintain an 
enhanced opening level awaiting 
today's first-quarter results. . 

Early demand for Government 
stocks was aroused by 

live favourite Distillers returned 
to the fore and attained a 1984 
peak of' 290p before closing 4 
higher on balance at 2S8p follow- 
ing confirmation that GEC. 2 
harder at 180p, holds some 10m 
shares, accounting tfox around 2.7 
per cent of the equity. 

Buildings traded quietly await- 
ing today’s announcement from 

FINANCIAL TIMES STOCK INDICES 

April 
25 

April 
24 

April 
ia 

April 
IS 

April 
17 

April 
16 

year 
ago 

Government S«oa .... 
Fixed Interest , 

Industrial Ord  
Gold Mines -  
Ord. DW. Yield  
Earnings, Yld.Xiftill, 
P/E Ratio (net) (■)  

82.02 

86.27 
887.6 
688.0 
4.33 
9.08 

12.00' 

81.86! 
86.36' 
876.0- 
688. X: 

4.38; 
10.00 
11.06- 

B1.6S 
86.31' 
860.0. 
683.2' 

4.36; 
0.07 

12,11 

81.94! 
86,31, 
eas.6 
670.4 

4.32 

0.89 
12.21 

82.03 r 82.09 
86.30' 86.20. 
870.8 
675.3. 

4.3B 
9.01 

12.21 

876.2 
672.6. 
4.30: 
o.ae 

12.11 

81.60 
83.71 
600.0 
647.4 

4.47 
9.13 

15.26 
Total bargains (Eat.) 00,074 20,090 22,277' 22,02c1 22,654 04,696' 23,862 
Equity turnover £m.. — i 183.49 263.36 380.12 892.26 283.01 289.87 
Equity bargains  — 14,640 16,627 17.555' 21.175 23,014 21,713 
Shares traded (mil... — ; 100.8 136.1 . 140.2- 159.6 164.9 169.4 

10 am 883.1. 11 am 884.3. Noon 885.7. 1 pm 886.7. 
2 pm 887.6. 3 pm 887.6. 

r* ®SS* ST?' -8^1/68i, F,XBd '«■ ia2S- Industrial 1/7/35. Gold Mines. 12/1/58. SE Activity 1074. 

Latest Index 01-246 8028. 

•Nil =01.52. 

HIGHS AND LOWS S.E. ACTIVITY 

1084 iBinceCompilnt'n: 

High j Low ! High j Low 

i April 
I 24 V 

Govt. SocrL. 83,77 
(8/ b 

Fixed lnt„i 87,48 
£M/3) 
001.4 
121/3) 
711.7 

(S/S) 

Ind, Ord.... 

Gold Mines 

81.68 
(1B/4| 
86,27 
£2611) 
770.3 

14/1) 
520.2 
117/1) 

127.4 
iStl/GSj 
155.4 

1(21/3(84) 
I 734.7 
jllBdjK) 

-Dally 
49 18 Edged 

i JSC“ ■■■ 

[/Miii(47,i/BmjSfi I vSlu^™ ;;; 
901.4 40.4 i5r.S.a2^va™Be 

ruga.... 
43.5 lEquItiea 

£26(10/71); Bargains .... 
I Value 

128.0i 128.7 

107.7 
012.1 

94. 
370.0 3 
147.4- 158.0 

220.41 
538.5] 

128.2 
604.1 

national 

gres, Lydenburg and Bus tea burg 
adding 10 apiece at 710? and 
»50p respectively. 

Malaysian Tins provided an 
______ . . outstanding performer in Peng- 

sneculative°?rSn™rt 10 aUract kaJen' followed Tuesday's speculative interest on rumours tump of ion wirii * /nriK.r 

SftfaSEsS*1 03,d Sw“ advance of 150 to* IfifftaS 
£d LhSTfmonfaU&n°r *“** °f eWp amid Persislem takeover 
“J? 4 »o« to 66p. speculation. Petaling rose 12 to 
Publishers traded quietly and 340p. 

.w^th_,out distinction. Elsewhere, renewed demand rieet hardened a couple of from Johannesburg saw Consoli- 
pence to 160p, while Webster*, 
which announced excellent pre- 
liminary figures just before 

up a dated Murchison move 
further 33 to &35p 

The expiry of the April series 
8 “ore to 143p. FEZ Paper/Printings highlighted 

speculative activity ia John 
Waddington, which improved 20 
to 413p. 

ITie undertone in ProDerties 
was firm despite a lack of invest- 
ment activity. Land Securities 
hardened a couple of pence to 
235p and Stock Conversion 
unproved 3 to 338p. Elsewhere. 

Traded Option volume with total 
contracts struck amounting to 
<.IS5—the highest for over a 
month. Recent favourite Com- 
mercial Union were again to ike 
fore and attracted 1.414 calls with 
263 transacted in the April 200's 
which closed ll dearer at °lp 
ICI recorded 970 calls with 679 
struck in the April 600's, while 

ppley Trust attracted fresh buy' GEC attracted STS calls 650 in the 

iESLh PS®*1 f ,to ^P. *bile at-the-money April 180's. Among Tompkins ruse 6 to 
-/oop after comment on the 
annual results. USM-quoted 
Wingate Properly gained the 
turn to lllp following satisfac- 
tory preliminary figures. 

The near-40 per cent jump in 
first-quarter net profits an- 

Oils, British Petroleum recorded 
754 calls with the April 500's 
accounting for 600 and finishing 
7 up at 12p, 

RISES AND FALLS 
YESTERDAY 

in front of next Tuesday’s pre- 
ivoriraienr „   liminary results. House of 
the better Wlmpey and Fraser, expected to reveal 

cock rose S to 166p. Hawker 
closed the same amount higher 
at 460p, after 466p, while Vickers SLOCKS was arousea oy ure ueuer -TTRwr ri - ——     -- -=WH. ioo^, wuue 

trend overnight In U.S. bonds 5,2“L5fp8S5v; annual^ pre-tax profits of around rose 5 to 163p ahead of today's 
which followed slightly cheaper 
U.S. credit and lessening infla- 
tionary pressures. Longer-dated 
gilts soon rose nearly 4 and main- 
tained the firm tone later despite 
a dwindling interest. The shorts 
managed improvements of i. 
while selected index-linked 
issues responded to small revived 
buying with gains extending to 1. 

MIDLAND RISE 
The chairman's assurance that 

the dividend will be maintained 
at current levels and further 
cash calls would not be required 
despite recent setbacks such as 
the Budget withdrawal of tax 
relief on leasing profits and the 
heavy losses incurred by its U.S. 
associate, Crocker National, 
prompted not only a good' 
recovery in Midland but also 
firmness in other clearers. 
Midland closed 10 up at the 
day's best of 390p, whole Nat West 
gained 12 to 652p. Barclays 
ended 10 dearer at 483p follow- 
ing the agm and Lloyds ended 8 

preliminary statements. Blue 
Circle rose 8 to 425p and George 
Wlmpey firmed 3 to 150p, but 
UBM lost the turn to 15Zp. Else- 
where, John Latng attracted 
support ahead of next Wednes- 
day's annual results and gained 
8 to 212p, while Tarmac, aisn 
reporting soon, edged up 4 to 
504p. Revived speculative 
demand in a restricted market 
lifted Derek Crouch 8 to 80p, 
but William Leech shed 4 to 
96p as takeover hopes faded. 
Federated Housing closed 4 
dearer at 63p, after 65p. follow- 
ing the chairman's optimistic 
AGM statement Timber issues 
featured Travis and Arnold 
which touched 375p on the 
annual results before reacting 
on profit-taking to close 9 down 
on balance at 361p. 

Helped by the overnight 
rally on Wall Street ICI opened 
4 higher at 606p and retained 
that level throughout A 
buoyant market since the recent 
major disposal. Laporte drew 
fresh support in front of today's 

£40m today, hardened a couple 
of pence to 254p, while Wool- 
worth. 513p, and Gussies A. 627p, 
both added 5. 

Secondary Stores featured 
Newsagents. Martin, a rising 
market late on Tuesday, attrac- 
ted fresh demand and spurted 
17 more to 195p. Sympathetic 
gains were evident In NSS. up 
6 at 86p, and in John Menades, 
15 dearer at 345p. Ellis and 
Goldstein were lively and im- 
proved 6 to 59p. after Sip, after 
reporting more-than-doubled 
full-year profits. The warning 
about current trading, which 
accompanied Tuesday's annual 
results, prompted renewed sell- 
ing of Ben tails, down 7 at 48p. 
Speculators displayed interest 
in W.W„ S up at 158p, but 
profit-taking left French Connec- 
tion 12 cheaper at 328p. 

Interest In the Electrical 
leaders was at a low ebb. Plessey 
hardened a few pence to 234p, 
but Thorn EMI softened to 642p, 
after 640p, with sentiment affec- 

AGoL TI added 4 at 252p and tent buying interest and posted 
advanced 7 to 484p. Else- a gain of 15 at 403o. after a 

FT - SE 100 INDEX 
C'ow    1119.8 ( + 14.4) 

Bounced by Exxon gave a major D
“T'* ,0“ — • ViiVi ((9j5arn) 

boost to leading UR oils Shell BaM value = 1000 December 30 1933 
were the major beneficiary and 
gained ground throughout to 
close 15 up at 655p, while BP 

vLer<\S5aIly 3 net 7 to the good at a 1984 high of 512p. Bnrmah 

PoJ on 7 to 192p, Ultramar 3 to 
6S0p and Tricentrol 2 to 207p. 

Revived North Sea exploration 
hopes and the chairman’s encour- 
aging statement inspired strong 
support for LAS MO, which 
touched 341p prior to closing a 

at MSP. Saxon Oil. 
LASMOS partner in the most 
northerly well yet drilled in the 
North Sea. also attracted persis- 

Britiah Funds . 
Corpus. Dom. 

Foreign Bonds ... . 9 11 
Industrials   294 196 
Financial and Props. 138 70 
0ll8 28 18 
Plantations . . . 7 3 
Mines . . .   52 23 
Others    93 41 

Rises Falls Same 
79 1 24 

60 
921 
314 

74 
10 
99 
78 

Totals 700 363 1,680 

ACTIVE STOCKS 

a a 

1 i 
Latest 1 1964 

Issue JO Renunc.1 
Stock 

price E a date *-  1 
H ■ High • Low , 

where, Spear and Jackson re- 
sponded to the sharp dividend 
increase and strong profits 
recovery with a rise of 10 to 
160p. Brown and Tawse put on 
2 more to 117p and APV firmed 
3 to 328p. John Folkes Hefo, 
annual results scheduled for 
next Wednesday, hardened a 
penny to 21p. 

Rowntree Mackintosh, a strong 
market recently on takeover 
speculation, reacted to 27Sp on 
adverse Press comment before 
revived demand induced a strong 
rally which brought a close of 
2 dearer on balance at 288p. 
Elsewhere, S. A W. BerLsford 
attracted late support and 
firmed 3 to 199p, while Tate and 
Lyle hardened a couple of 
pence to 410p. Retailers were 
firmer with J. Sains bury up 6 
at 533p and Associated Dairies 
2 beter at 170p. 

De Tere Hotels made fresh 
progress to 32Sp before the 

Above average activity wai noted ir 
the following stocks yestotday. 

Closing Day's 
Sloelc 

Babcock Inn   
Blue Cucte  
BP   
Commercial Union 
Ellis & Goldstein . 
ICI   
Marks & Spencor 
Midland Bank . . 
Polly Peck 

g 1 ir (uLIV> HCjUl aim ulVJUil ciniru (j uwdu aupiwi 6 AAA uuuk ivVMtJ -j . , , , ^ ^ —   

higher at 625p. Elsewhere. Royal annual"results and rose 13 more ’if*1 by roPor?s °f*’a brokers .Boards-statement which cooled 
Rank of Scotland rose 6 tt> 220p to 456p„ Anchor Chemlcal_gained ^own^ade1. Profit forecast ;rece* bid speculation and left 

 ■ -- . 1 m .. . . ’n r  a' ^ -S(H*nTinarv ISSIIPC nil 
n speculative buying fuelled b: 
hopes that the Government will 
soon give. the go-ahead for 
Lloyds, currently the owner of 
a 21.34 per cent stake in RBS, 
to proceed with a full-scale offer. 
Among merchant banks. Mercury 
Securities came on offer at 550p, 
down 22. 

and optimistic 

•6 for a twD-day rise of^lTto -Secondary :ismies displayed no; .the.price a net-10 down at 3l2p, 
llOp in-response to the increased ^^*5^0 S^^did nSJSSf ' 

Scientific, to 130p. Alien con-, 
tinued to retreat, falling 4 more 
to 65p. 

Leading Engineers came to 

annual profits 
statement. 

Leading Retailers benefited as 
investors belatedly responded to 
the latest CBI/FT survey of the 
distributive trades. Marks and 
Spencer were particularly 

POLLY PECK 
ADVANCE 
Beecham, 10 up at 325p, led 

the recovery in the miscel- 

, , - 403p, 
year’s high of 405p. 

Among Irish issues, Bryson 
made good progress in the‘late 

g*dinS and closed 20 higher at 
8/ Op. Aran Energy, however, 
slipped 3 to 60p and Atlantic 
Resources 2 to 64p. 

Among Overseas Traders. 
James Finlay hardened a couple ro.iy reck 
Of Pence to 143p awaiting today's RownTree Mackintosh 
half-time results. - - 

Plantations trended firmer 
following Far-Eastern advices. 
Jhidek (Malaysia) rose 25 to 

did Inch Kenneth, to 
S75p. Bertam, 200p, and Consoli- 
dated Plantations. 97*p, firmed 
5 and 2$ respectively. 

GOLDS UP AGAIN 
Mining issues remained sub- 

dued. South African Golds con- 
tinued to edge higher in thin 
trading, reflecting widespread 
stock shortages, despite the 
general lack of interest in pre- 
cious metal markets. Bullion 
slipped back to dose a net SI 
easier on balance at $382.75 an 
ounce. The' Gold Mines index 
rose 1.9 more to 688.0. 

Supply shortages were again 
most evident in the marginal 
issues. Consolidated Modderfon- 
tein were a case in point and 
moved up 19 more to a 1984 

price 

166 
423 
512 
226 

59 
606 
253 
390 
313 
28B 
655 
160 

Shell Transport 
Spear & Jackson   

TUESDAY’S 
ACTIVE STOCKS 
Baaed on bargains recorded m 
Exchange Official LIST. 

No. ol TUBS. 
Stock change* dote 

change 
+ 8 
+ 8 
+ 7 
+ 17 
+ 6 
+ 4 
+ 9 
+ 10 
+ 18 
+ 2 
+ 15 
+ 10 

Body Shop New 
Henriquea ■ /A.) 
FITZ   
Daiaserv .. . 
Dure Mill   
ICI    
Ladbrote   
Mm tier ASMTS 
Rowntree Mack. 
BP   
Comm. Union... 

Cone. Gid. Fide. 
Cons. Gld Fids 
Bril. Aerospace 
Distillers   

H 
13 
12 
10 
10 
10 
10 
14 
10 
9 
9 
9 
0 
8 
8 

170 
44 

653 
93 

375 
802 
233 
140 
286 
506 
209 
695 
595 
24Z 
284 

OPTIONS 
First 
Deal- 

life with quite a flourish. Igneous industrial leaders, high of 446p, while East Damn lnfis 

Revived demand often found the Umlever dosed the same amount fontein out on s tn Apr 1 

Last 
Deal- 
ings 

Slack 

□ay's 
change 
-25 
+ 5 
- 2 
+ 9 
+ 95 
- 4 
-10 
- 4 
- 4 
+ 5 
- 6 
+ 10 
+ 10 

+ 1 

For Last 
Deciara- Settle 

tiou ment 
July 26 Aug 23 jmu J~C. "we yuuLuiiuij ««>.» UIC HIUC ouiuiuii fontein put on S to 414D Gnnri Apr 16 Apr juiyzo ADS a 

Commercial Union rebounded buoyant and advanced 9 to 25Sp market short of stock and uan- better at 905p, while Flsons gains were also seen in Lora in p Maj- 8 Blay 18 Aug 9 Aug 20 

     ;   1 P11*^ 8 toJSSP and Boots 6 19 higher at 443p, Vlakfontei£ May 21 June 8 Aug 30 Sept 10 

FT-ACTUARIES SHARE INDICES 
These Indices are the joint compilation of the Financial Times, 

the institute of Actuaries and the Facufty of Actuaries 

EQUITY GROUPS 

& SUB-SECTIONS 

Figures la parentheses show number of 
stocks per section 

Wed April 25 1984 

Index 
No. 

34: 

35~ 
36 
39 
41 
42 
44 
45 
46 

CAPITAL GOODS (202)  
Building Materials (24)  
Contracting, Construction (32). 
Electricals (14)  
Electronics (27)   — 

1 
2 
3 
4 
5 
6 
8 
9 

1(7 ['Other Industrial Materials (17). 
214-CONSUMER GROUP (195) , 

Brewers and Distillers (23). 
Fbod Manufacturing (22) _ 
Food Retailing (12)  

Mechanical Engineering (62) - 
Metals and Metal Fonntaig (9). 
Motors (17)  

22 
25 
26 

27 
29 4^ Leisure (22). 

32 I Newspapers, Publishing Q4). 

Health and Household Products (9>— 

337 Packaging and Paper (15). 

49 

51 
59 

Stores (47), 
Textiles (20).. 
Tobaccos B). 
Other Consumer CS). 
OTHER GROUPS (88). 
Chemicals Q8)—   

"Office Equipment (5). 
'Shipping andTransport (14). 
Miscellaneous (51)  
INDUSTRIAL GROUP (485). 
Oils (15). 

52LU 
5264)8 
77A48 

37242S 
1765J5 
24U3 
19643 
1404)9 
68442 
531.99 
528M 
403^8 
U91A9 
82060 
687.73 
ZSO68 
26040 
48058 
305.98 
63754 
49858 
C3.91 
62356 

(SI 
°T 

13550 
87157 
61156 
52175 

+85 
+05 
+05 
-02 
+06 
+U 
+03 
+02 

+13 
+25 
+06 
+09 
+15 
+03 
+02 
+07 
+19 
+08 
+05 
+05 
+08 
+08 
+09 
-02 
+09 
+15 
+16 

EsL 

Yield1 

(UHL) 

Crass 
K>. < 

Yietd% 
(ACTat 
30%) 

858 
1858 
p«l 
7.73 
008 

1069 
104)9 
356 
637 
957 

1137 
12.99 

74)6 
5.98 
048 
74M 
9.72 
750 

1024 
1736 
1048 
959 

1129 
759 
044 
7.94 
936 

1156 

356 
450 
458 
453 
2J5 
453 
651 
454 
359 
3.94 
457 
532 
257 
255 
016 
3.97 
3.91 
356 
3.98 
555 
412 
452 
457 
557 
455 
350 
356 

ESL 

WE 
Rada 
(Net) 

Toes 

V 

1439 
1178 
1025 
1650 
1654 
1154 
1251 

19.78 
1250 
1089 
091 

1023 
1959 
1551 
16.93 
1258 
1002 
1150 
651 

1332 
1107 
1652 
1555 
1535 
1334 

5.91 1079 

No- 

51010 
521.94 
77Z5S 
1726.94 
175430 
24539 
19639 
13939 
68457 
52551 
51756 
40074 

110029 
00076 
605.97 

135452 
26654 
47151 
30352 
63436 

45051 
61851 
13453 
87338 
60632 

Tbws 

V 

todex 
No. 

51857 
52132 

51639 
112668 

774.21 
172081 
175234 
24632 
19734 
14032 
68654 
527.78 
517.75 
40338 

1187.97 
flippy 
69155 
135330 
267.92 
47235 
303.77 
637.07 
48009 
45352 
62236 

Wed 

V 

Index 
No. 

52236 
52355 

135.05 
877.73 
61087 
51070 

112089 

76959 
172553 
177552 
24855 
20156 
14023 
68742 
53023 
52935 
40536 
118458 
82004 
689.90 

134858 
26098 
47657 
30457 
64637 
49353 
45555 
62935 
13006 
87255 
61253 
52139 

112552 

Tees 

V 

Index 
No. 

52130 
51452 
76004 
170935 
178941 
245.91 
20132 
13942 
168831 
52658 
50948| 

140236 
1178541 
181555 

134156 
26534 
47859 
30354 
63454 
486.98 
451.77 
62083 
13438 
872.70 
607.97 

51065 
112032 

Year 
*90 

(appro) 

index 
No. 

48351 
44133 
78653 
184757 

05 
22557 
18730 
10458 
45010 
43080 
47135 
34451 
86237 
84051 
55635 
82634 
157.91 
39040 
20656 
44752 
38953 
355.43 
494.94 
10019 
680.60 
47231 

Trafalgar im- li firmer at 237p. and WiLNlgeL For rate indications see end of 
, 9S4n »r,s miirtnn*nn which added 7 at 219p. 8 * ~ • 

Wln. »the. top issues, vaal Reefs were prominent and 
posted a i gain at £93$. Harte- 
he«t hardened j to a year's best 
of £60 ^ and St Helena rose i to 

to 174p.   
proved 6 to 254p "and PiUdngton 
5 to 31Sp. Elsewhere, Mr Asil 
Nadir's trio of quoted com- 
panies ail made good progress 
on hopes that the long-awaited 
merger details would be 

Share Information Service 
Stocks favoured for the call 

included Commercial Union, 
Sterling Guarantee Trust, Water- 
ford Glass, C H. Industrials, 
Arlen, Brengreen. Lennons, 

and 

announced shortly; Folly Feck £27}. Blyvoor, however, succum- Dominion International, Rich- 
vimnaii i<t +»qiQr. **   - -- - -- ards, Harold Ingram, LRC, 

Berkeley and Hay Hill Invest- 
ments, GEC. Automotive Pro. 
ducts, Nova (Jersey) Knit, 
Gestetner A, Minster Assets, 

jumped 18 to 3I3p, while Cornell 
gained 15 to 268p and W'earwell 
put on 5 to 130p. A flurry of 
speculative support lifted BET 
Deferred 13 to 268p, while UKO 
improved 3 to 106p. Ahead of 
Monday’s preliminary results, 
Foseco Minsep hardened a 
couple of pence to 179p, Marley 
closed 2 dearer at 88p following 
the annual meeting and British 
Aerospace found support at 
248p. up 6. Wedgwood firmed 4 
to 136p. 

Among Leisure issues, Juliana’s 
drew fresh support and rose 20 
to 4S5p. Leisuretime Inter- 

bed to light profit-taking 
eased | to £10i. 

Financials were a livelier 
market. In the South African 
sector, De Beers dipped 5 to 
540p ahead of the annual report AUt^tic Resources, Premier Oil, 
and chairman's statement A™ and Crosby Woodfleld. Puts 
Gencor Investment were a firm were taken out In Cosalt Midland 
feature, however, and rose i to Industries d Polly Peck, while 
a 1984 high of £13} reflecting doubles were arranged in First 
Cape support while “ Johnnies ” Castle and London and Liver- 
gained a half-point at £96$. P°°L 

In London-domiciled Finan- 
cials, Rio Tinto-Zinc revived 5 
to 65Sp, boosted by the strong 
gains in domestic equities. 

Platinums made modest pro- 

EQUIT5ES 

eg -S 3 SSfi 50 ,av5 2is 
»£ bUj< 

1084 
Stock 

1 Niflh; Low, 

: si'SSIgsLiS 

pr-;za 

IC g 
^5 + or 

270 
015 
(09 

1155 
f.67 
25 

100 

,100:10/0 !i05 
T.p' - leu 
■P.P.IlOS 1105 
iF.P.'27j4 |1B2 
T.P.\ - |205 
:F.P.;13i4 £ji. 
'F.P., 9,5 102 ' 
F.P.. 5.5 • 42 
F.P. - SB 
F.P.' - I2B 

iF.P.27,-4 160 
!F.P. - , 27 
.F.p.: 4,4 '177 
■F.P.-10,5 • 41 
F.P.111,5 '205 
F.P. 19.4 13 50 

iUSS5'40'-'lB.'5 ■ 24 
1— F.P.'IB S ' 25 

75 F.PJlltS . 00 
jF.P. 17)4 ;11B 
.F.P. 17.4 109 
F.P. 11.5 157 
F.P.'1D'5 120 
F.P. 37.4 60 
F.P. 27,'* £68 
F.P.2S.S 104 

.F.P. 13 4 945 
F.P. - 27B 
F.P.il3'4 155 
F.P. 13(* 255 
F.P. 25(5 ‘lOO 
F.P.,26.4 
iF.P.ill;5 
F.P.,19)* 
F.P. 27/4 
F.P. — 

98 
X10 
146 

1165 
>199 

ISO 

1162 

160 
;ii4 

■156 

il30 
125 
-.5.2 
eiG 
'SO 

*125 
1 3 

;ieo 
160 
♦70 
160 
;7S 
270 

;i43 

;A*BCC Bril Ports ! OB ‘-4 0.5> — : 4.5 — 
Siotechnology invs 2ci:iD’t - :D FO10c: — 0,7 — 
i^Body Shoo Sp. :I80 , + 10 f 61.8 2.2 1.4 46.2 
.Burmatex 10o 1B2 i 
■vCPS Computer EOo. 1M —5 

20-i cambium Venture 6p 20j 
f7 c. J. R. Pacific Inv. Tsl-102 - 1 
‘I 1 Do. Warrants! 41 . . 

*Cluf( Oil Warranto . 20 . 
'‘‘3 Commcrz’lBkWaleU.'l 118 ' 

.Connells EatateAg ts5p 132 
Cons.VonturelMWrtsI 17 ‘ .. . 
■jOenmant Eiectricai>175 . . 
Eng. & Inf I jot. War.. 37 

305 
130 
.500 
192 

: sa 

122 
24 

170 
37 

•195 
152 
20 
23 
80 
B3 

• 78 
140 
102 

. 57 

.230 
101 
140 
263 
138 

.225 
I 90 
230 
.102 
410 
168 

34 

05.0; 1.9 3.9'19.6 
ul.O 2.6, 0.945.6 

7.5. a7i' 9.i eTa 
g2.a 2.5, 3.O(20.2 

u3.S 5.9' 2.9‘nT3 

First Leisure Ccrp. i'l" 203 I 
•&Formdetign 20p . 150-3 
:Fledgeimg Japan lc..: 21 I»l 
; Do. Warrants. . • 25 • 
'-.HavelockEuropaiDp 88 ■ 
i+Horne /Robert. 20p. na i 

Do. N.'V ‘A’ 2 Op. . -109 1 . 
■J>MoadowPmProdiDpl54 : 

+Ntn Sea A Cen.O'l L 1 112 
OtpreyCommunic'tne 5B 
Our Pr.ee 20p .... 23B 
+Pnnthercda . . .. 403 ■ 
iPctranoi 10p  1343 * 10 
■Plantation & Gen Invf27e ,3 
+■ Platon Inti 140 —S 

I'+Powerime infl. 5p.. 250 
i+Renico Oil Ser'slOp 90 ... 
jRobertaon ReB’rchlOp 240 ■ 
'■s-Scantromc Z-;p .. 130 -2 
.Systems Reliabil'y 10c 470 
i*Tod >W. 4 J.i 5p .175 
Utd. Biscuits Warr nts 5a +J 

1 u6.0 2.1 4.2 IS.2 
694J.+52.4. 3.7;!i.3 

bg.1*j. 2.4 2.6 .’O.e 
, u2.46' 3.3' 3.0 14.2 
‘ U2.46 3.3 3.2.13.1 
bgS.to 2.7 3.4.12,5 

NI.O — ; 2.5 ~ 
. bgS.O 3.7! 1.8 17.7 
. u3.3 2,5 4.6 12.5 

4.0- 3.1. 2.1 78.4 
bgl.64 5.5 1.7 11.6 
tgl.4 3,9 0.8 46.3 
u0.7 5.3 1.0 19.6 

bg3.0 2.9 1.026.5 
bn 1.6 2.0 1.8 31.3 
g;.78 2.9 1.2 36.4 
Dg2.5 2.1 2,0 29.1 

FSXED INTEREST STOCKS 

Issue 
price 

£ 

1984 is 1 %iA 

< II 'Iis   
I<a|aE !High| Low! 

Stock i+° 
o - 
o a. 

A26 27(7, 25-f 25 j Border A S'tnem llis% Deb. StK. 2014 251s1  
Sf?R 2?!*Br|xton E«.ll,pe IstMort. Deb. K033 27»t +’s 

*1“ *2*2 “*• Si!4 E"2- * T*t. Deb. 2014  B21?+u 03.043 Lib 26.6 30i« SOig Finland 11 IJS, Ln. 2009 • 291-v-r-ie 
OB'L,* J

4'1 I?®?’*’ lOpm.Home Charm 7j?,Cnv. Una. Ln. 1997,'2004 lOpmi-l 99.rl4 F.P. .Z6.4 |105Js 100 .Int. Bk.for Rec.ft Dev. 11.5% Ln.200S 102>s   
128.711X23 15/6 1 2714 241; MEPC lO^pc 1st Mort. Deb. 2024 ! 254l+ U 

— , F.P. ! — |100 99^ Nation Ida 9&% 25/3/B5 ; flgjJ—^ " 

B97.B0£25 
98.50 .£25 

; A217 I 30lj 
11,5 27?s 

■r- - - . - - -   1UU I    

“51s Province de Quebec 12 ui Ln. 2020 ...1 28ss +>« 247g TR City o< London IH2PC Deb. 2014... 261*;—14 

“ RIGHTS ” OFFERS 

■= o |+ 0 

&■ r 
400 

75 
215 

08 

FJP. 
Nil 

F.P. 
Nil 

17/5 1 
31'5 1 
ms ; 
15,6 . 

i 70 Nil 
95 Nil 25 (5 

450 F.P. 16(5 
205 Nil 23/5 

25 Nil 8;5 
52 Nil   
40 F.P. 16.4 
25 Nil 7/6 
s Nil 11(5 

8b F.P. 11(5 
5D F.P. 12/4 

553 . 480 A. B. Electronic  520 (—7 
35pm: 34pm Aidcom Intnl. lOp  33pm;   

332 | 305 Bowater £1 | 325 -+1 
15pm; llpm Brit. Car Auction lOp , llpnv—4 

268pm. 216pm.Broken Hill PropJVS2  24Bpm:-r4 
9':om 8i;pm Brown Boveri Kent 1 aiipmi   

43pm 25pm 4.Garfunkels Rest ZOp J 32pm —1 
23pm 14pm Glanfleld Lawrence , 23pm'   
12pm llpm Ho*t Lloyd Intnl. lOp • 12pm;   
43 11 30 i+immed. Bus. Systems 10p.| 42   

3pm- 2>2pm:4>lntervision Video lOp j Spm4 it 
14pm l2pmiNartalk Cap. tip  12pism + 
27 > 25ij 'Sutcliffe Speakman  25 ;  
82 ! 62 'TSL Thermal Syndicate. I 66 1 .... 

Renunciation date usually last day lor dealing free d sump duty- 5 Figures 
based on prospectus estimates, d Dividend rata paid or payable on part of 
capital: cover based on dividend on lull capital, g Assumed dividend and, 
yield, u Forecast dividend cover baaed on previous year's eemlngs. C Canadian. 
F Dividend and yield based on prospectus or other official estimates lor 1984. 
H Dividend and yield baaed on prospectus or other official estimates for 1983-84. 
Q Gross, p Penes unless otherwise indicated. 8 Issued by tender. I Offered to 
holders of ordinary shares as s "rights.** "* Issued by way of capitalisation. 
!S Reintroduced. 11 Issued In connection with reorganisation merger or take-over. 
■ Allotment letters (or iully-ptfd). nit Introduction. ■& Unlisted Securities 
Market. S Placing price, ft Official London Listing. * Offered as units, com- 
prising ona ord and one N/V A ord. tEach unit comprises 5 shares and 1 warrant. 

NEW HIGHS AND 
LOWS FOR 1984 

NEW HIGHS (72) 

BRITISH. FUNDS Cl) 
Trwu. 3PC 1985 

COM-WEALTH a AFRICAN LOANS (11 
NS 7W 1083-86 

AMERICANS (6> 
Cohwu Palmolive Twinecp 
Cull Corn. Du. 10pe Cnv. Uns. 
NVNEX Ln 1991-95 
Pllltburv 

CANADIANS (1> 
Imperial OH 

BREWERS (2) 
Distillers Whitbread A 

BUILDINGS 1X1 
Federated Housing Lalng <J.J 

CHEMICALS (SI 
Anchor Chemical Ransom iWmj 
Laporte Ind*. 

STORES f6» 
Church Goldberg (A.) 
Ellis A GohKtvHi Martin Newsagent 
Gee (Cecil 1 Weary,*11 

ELECTRICALS tt» 
Std. Tel. & Cables 

ENGINEERING IS) 
Brown & Tawse Simon Eng. 
O—omrrr Brov Speer ft Jackson 
Fulkes Hefo N-V 

FOODS (2) 
British Vending United Biscuits 

HOTELS m 
Oc Vcre Hotels Kennedy Brookes 

INDUSTRIALS Ml 
Cosa/t jonnsen ft Jorgensen 
Gic*es Wins (George) 

INSURANCE (4) 
Heath rc. E.) Stewart Wrightson 
Sedgwick Trade Indemnity 

LEISURE (21 
Juliana’s Leisuretime Inti. 

MOTORS ID 
Appicvaro 

NEWSPAPERS lt> 
Webster* 

PAPERS Cl) 
Cropper |J.» Waddington <J-) 
Smurht (Jefferson) 

PROPERTY (6) 
Beaaer 1C. H.« Lund. SIMP Prop. 
Esmey Trust Lvnton 
Lend Lease New England Props. 

SHIPPING (li 
Runciman (W.) 

SOUTH AFRICANS til 
Gold Fields Prop. 

TRUSTS (6) 
English ft Iml. Moorgate 
Fleming Enterprise Wlntertottom Enersv 
FUGIT Yeoman 

OILS 1S1 
BP Sanon Oil 
Bryson Oil ft Gas 

MINES CB1 
Simmer ft Jack Gencor In*. 
Cons. Moddertoirt. Lvdenburo (Hat. 
East Dagga. Eagle Coro. 
Harteoeeat. Pngkalen 

NEW LOWS (28) 

BRITISH FUNDS (2) 
Treat. 12PC 1984 War Loan 3':PC 

COM •WEALTH ft AFRICAN LOANS fit 
Zimbabwe Ann. 

AMERICANS Cl) 
Bankamerlea Fin. Carp. America 
Corn. Illinois 

CANADIANS (2) 
Bane Montreal Bank Nova Scotia 

BANKS (1) 
Bk. Leuml (UK) 

ELECTRICALS ID 
Arlen Elect. 

ENGINEERING 111 
Davies ft Metcalfe A 

FOODS (3) 
Fisher CA.) Morrison (W.) 
Hinton (Amos) 

INDUSTRIALS (4) 
Bridgend Processes Kalamaxoo 
Initial United Parcali 

LEI5URE (21 
As pi nail SMCO Inc. 

MOTORS m 
Laid law 

TEXTILES (1) 
Carpets Internet!. 

TRUSTS (2) 
Atlanta Inv. Kwahv 

OILS I2l 
LASMO Oos. Southwest Resources 

OVERSEAS TRADERS (2l 
Boustead Neseo Into. 

44443 
883.00 

500 SHAKE INDEX.... 480.73 

61 
b2 

FINANCIAL GROUP (120)  +UB 
+X.-9 2339 

C3 5-02 

'Ij:; T.t-1 38723 
381.75 

326.40 
353.90 

-L0 6.03 46731 32237 

65' 
66- 
67 

+ia — 530 — 43X82 
f Oft I rfi'fti'l irrm 

+U6 8.99 4.17 15M 77625 77622 777A& 604.93 

'Merchant Bank 0.2)  EflfTj -L6 — 3.92 — yti'. 246.93 24726 24621 16828 

69; 
70 

Property (53)  
Other Financial (18) —    

+03 520 3L44 25.77 580.93 575X7 482.98 
in 44 521 1133 kv*.tn 263X3 25039 

71 
81 
91 
99 

investment Trusts (106)  EIE3 
FTTn 9.00 

349 
4.69 1335 

51220 
316.94 

514X3 
31946 

41932 
28361 

Overseas Traders 06)   — 
ALL-SHARE IR0EX{746)  

57L86 
527^91 IUM 

7.90 M9 
438 

1622 57224 
522.44 

578.97 
52365 g23 

579JJ4 
52402 

457J5 
44151 

FIXED INTEREST 

PRICE 
INDICES 

wed 
April 

25 m 
Tees 
April 
24 

xd afl. 
today 

xd atfj. 
1984 

to date 

i British Batawaeri 

+030 1X7.75 IP 
Z|3-I5j«ars.  imsi +024 23029 _ 

13935 +032 138.91 — 

4^i edtcmabfw  

5! All socks..   

1W.98 

12928 

+002 

+021 

147 Art 445 

129.05 004 BE 

6: MMstauu A LSMB~ 10U5 +0.15 10869 — 343 

7830 
_( 78J0 — 235 

AVERAGE GROSS _ 
REDEMPTION YIELDS 

W 

Britisfa Government 

LAW 5 years-  1034 1025 
Coupons 15 years-  1031 1035 

25 years..-  944 948 
Uetfium 5 years  2043 1041 

15 years   10.77 1041 
25 years  1037 

HJgb 5 years.  10.95 10.97 
rtNipMa 15 years.  10-93 10.97 

25 years.  1027 1031 
9.7* 940 

11 Detofi 5 years...   1146 
12 Law 15 years.  1143 

13 25 yean.— 1141 

PltfCMKC, 

Wfd 
April 
25 

1258 

Toes 

Apr» 
24 

1147 
1146 
HAS 

1258 

Year 
ago 

tippRBj 

M9 
3842 
laoi 
1L18 
10.91 
1033 
2123 
1LB8 
1048 

9.96 

1209 
im 
1710 

1224 

« available from ibt* Publisher the FinArtCffl Tunes, Bracken Home, Camon Street, Lotrio% EC4P TOT, p™e IDA V p™* «p- 

EUROPEAN OPTIONS EXCHANGE 
Baries 

May 
Vol. j Lait 

Aug. 
Vol. . Last 

Nov. I 
Vol. 1 Last j Stock 

GOLD C 
GOLD C 
GOLD P 
GOLD P 

SILVER C 
SILVER O 
SILVER P 

ABN C 
AKZO C 
AKZO C 
AKZO C 
AKZO C 
AKZO C 
AKZO C 
AKZO P 
AKZO P 
AKZO P 
AKZO P 
AMRO C 
AMRO C 
AMRO C 
AMRO C 
AMRO P 
AMRO P 
HEIN C 
HEIN C 
HEIN C 
HEIN C 
HEIN P 
HEIN P 
HEIN P 
HOOG C 
HOOG O 
KOOO P 
KLM C 
KLM P 
KLM P 
KLM P 
KLM P 
NEDL C 
PETR C 
PHIL C 
PHIL C 
PHIL C 
PHIL P 
PHIL P 
PHIL P 
RD C 
RO C 
RD C 
RD C 
RD C 
RD P 
RO P 
RD P 
UNIL D 
UKIL P 
UNIL P 

•375’ 
6400 
64251 
64001 

— | 6383.30 

LONDON TRADED OPTIOMS 
CALLS PUTS 

Option Eg July OcL Apr. mi Oct. 

B.P. 390 122 133 _ 0l< 3 «_ 

I*513I 430 92 103 no 01< 4 6 
460 02 60 73 0*4 e 12 
SOO 12 31 43 2 17 23 

460 158 145 _ 01, M 
t*597. 500 08 110 117 DU 6 B 

500 48 73 82 1 15 20 
600 2 42 50 5 35 42 
650 Oil 17 27 LLH 67 74 

Courtaulds 
i'14T. 

100 
110 
120 
130 
140 
160 

48 
38 
2B 
18 

8 
Hi 

50 
41 
33 
2S 
17 

7 

28 
20 

9 B 
1 
1 
2 
3 
5 

16 

4 
9 

IB 

160 61 63 65 01, 2 2 
180 41 43 46 01, 4 6 
200 21 28 2 6 1 5 9 
220 Hi 16 23 3 12 17 
240 1 B 15 24 26 29 

G.E.C. 
1*180, 

160 21 30 3B 1 3 5 
180 16 24 5 11 14 

1 8 13 23 26 26 
220 1 4U 7 42 43 44 
240 1 — — — — — 

275 ||M 75 1 Bii 3 
1-336/ 300 c 

325 — Hi — 
330 52 — 14 20 
360 KB IB 36 

TOTAL VOLUME IN CONTRACTS 24,765 
A=Ask B=3» C=Cali P=Put 

I.C.I. 
1*606; 

SOO 
550 
600 
650 

105 
05 
4J, 
a u D 

74 
38 
17 

ou 
Oi« 
2 

4B 

B 
22 
64 

14 
34 
64 

Land Sec. 
l*285i 

240 
267 
260 
280 
300 

46 
31 
26 

8 
1U 

S3 
36 
34 
ie 

9 

56 

40 
24 
15 
1 ■ 

Mark* ft Sp. 
\*253( 

220 
240 
260 
280 

34 
14 

01? 
07, ■ 

43 
29 
19 
10 

1 
11; 
8 

29 u 

3 
7 

17 
35 

Shell Trans. 
i-653i 

fitiO 
600 
650 
700 

zos 
55 
5 
2 H 

78 
43 
EO H 

4 
7 

22 
55 

13 
2B 
60 

C ALLS •UTS 

Option May Aug. Nov. May Aug. Nov. 

Barclays 1 420 
1*477» ; 460 

1 600 
550 

! 600 

60 
26 
6 
2 
Oil 

47 
25 
12 
4 

60 
37 
20 

1 
6 

30 
77 

127 

14 
33 
77 

127 

22 
42 
as 

Imperial Gp. 
t*145i 

120 
130 
140 
160 

27 
17 
7 
1 

22 
16 
4*a 

ll 
0 

X 
Us 
4 

17 

3 
6 

19 
8 

21 

CALLS PUTS 

Option May 
Q D fo EH Nov. 

LASMO 280 62 70 80 2 a 9 
1-338) 500 42 55 65 4 12 18 

330 18 33 43 6 20 27 
360 5 22 30 25 35 43 
390 Hr — — — — — 

Lonrho 110 29 23 — 1 Ht — 
Cl 37) 120 ie 23 — 1 2 — 

130 12 16 — 1 4 — 
140 41; 11 14 6 10 12 
160 1 4 6 25 27 

P. ftO. 240 64 76 1 2 — 
t*302» 260 44 66 65 lia 5 4 

290 25 42 49 2 a 11 
300 8 28 37 7 15 2D 
330 2 13 20 30 36 40 

180 36 46 — 1 3 — 
1*218/ 200 17 30 38 3 B 12 

320 4 16 24 14 20 24 
230 2 — — — — — 
250 Ha — — — — — 

R.TZ 550 117 187 — ■Q mm — 
C657, 60D 70 82 — It* — 

650 27 52 60 Kt'l m 
700 4 18 30 EM KH 

fcTTTTTTTn too 32U 5S   OJ; n 
Cg I32i 110 23 201; — ■rfl 

120 14 IB 22 U Hr 
130 41j 12 IS 3 prrn 
140 2 7!» 10 10 Nf-LI 

CALLS Pirrs 

Option June rra Dec. June Dec. 
— 

280 BHf 53 — ri 4 — 
40 47 

330 ■tfl 20 2B 20 25 28 
360 u 7 13 42 

Bass 300 75 ■ I'M: — 2 4 — 
ETzK 
E9 S7 14 

390 6 Eufl IB 33 ia 43 

R7TT 50 so 105 50 
I*E758I BOO 25 S5 75 

850 15 33 *0 110 
BOO 6 17 — 

39 42 — l!r 3 
1*195, ttrl 20 87 6 

200 9 16 2i 10 
220 3 e 13 2B 31 34 

147 53 — — — 
160 37 42 — 
173 fi7 32 — — 
180 22 27 33 10 
1S7 16 23 — — 
BOO 10 15 20 17 20 

Teaao 
1-178. 

160 
180 
200 

24 
a 
3 

28 
14 
a 

31 
IS 
10 

3 
12 
27 

6 
14 
za 

Apr. 25. Total Contracts 6,206. Calls 6.295. Put* 7,185 
■Underlying security prion. 

I 
1 
J 

.1 

i 
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3 
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ei 

i) 
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;n 
h 
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ar 
er 

n- 
rr- 
le 

1 



38 

WORLD STOCK MARKETS 
Financial Times Thursday April 26 1984 

AUSTRIA 

April. 29 Price + or 
Scht — 

Creditanstalt . 212 + 1 
Goeisar  525 -3 
Interunfall 409 
Laenderbank.. • 205 
Perlmoase:.. .. 356 -2 
Stayr-Dimtera. 149 
Voitachar May. 31? -i 

SELGJUM/LUXEMBOURG 

April 25 Price + or 
Fre. 

ARBEO  1.B10 
Banq Int A Lux. 5.000 -200 

5.900 + 50 
Ciment CSR.. 2.3e5 .25 
Cockarill 328 -9 

4,800. 

CBES 2.7B0 - IS 

Electrode! ..... 8,700 -23 

Fabric,UQ Nat.. • 2.305 T 85 

GB Inno 3M-. . . 
GEL -SruXi... 2,380 

3.300 .. .. 
5.440 
2.090 + 10 
7,130 

Pan Hldgs.... . ' 9.720 + 50 

Petrofina  7.980 + 30 
Royale Beige ... 9.050 

Sac. Gan. Beige, 1,895 + 15 
6.100 + 90 

Solvsy   4,140 + 30 
3.675 + 30 

UCB  5.330 -20 
Vieille Mont.. . 4,200 

DENMARK 

Apr. 25 Price , + or 
Knr » 

Aarhus Ol in  380 ■ 
269 : 

Baltic Skand 630 -25 
CopHandelsbank 264 , -3 
O. Sukkerfab. . 660 - 
Danskc Bank . 259 . 
East Asiatic.. ■ 179 r 3 
Forenede Brygg 995 - 30 
Forenede Damp 16B + 3 
GNT Hldg.. 525 + 5 

1.5.S.B  620 
Jyske Bank 550 -61 
Novo Ind 2.455   
Pnvatbanken.. . 296 -B 
Provinsbanken 358 + 8 
Smidth <Fi. 230 
Saphus Berend. 1.180 
Suocrfos bOO • -20 

FRANCE 

April 25 Price * + or 
Fra. 

Emprunt 4)t 187$ 1.B25 -6 
Em brunt 7ft 19139,601 -29 
ONE 3? .. . 3,460 + 2 
Air Liquids. 561 -3 

BIG  435 . -4 
Bouygues  72B « 8 
BSN Gervals... . 2,665 + 38 
err-Alcatel   1,315 + 6 
Carrefour.. .. 1,830 + 30 
Club Moditcr'n . 910 -4 
CFAO   684 + 9 
Cie Bancaire ... 482.5 -3.5 

Cofimeg  225.5 
Creuact Loire . . 35 — 2.2 
Darty   951 —4 
DumezS.JL  749 + 21 
Eaux >Cie Gen. 570 + 20 
Elf-Aquitaine . 254.9 + 1.9 
Gen. Occidental* 595 - 3 
imetal  B7 + 3 
Lafarge Coppce 390.5 : -3 

L'Orcal  2.415 + 20 
Leg rand 1,909 + 44 
Mai BO ns Phemx, 2S2 + 7 
MatraS.A   1,511 -1 
Michelin B. . 809 + 2 
Midi iCie>  1,489 + 33 
Moct Hennessy... 1,530 + 17 
Moulinex  106.5 -0.4 
Nord Est  50.5 
Pernod Ricard... 775 + 15 

566 + 2 
251.1 + 2.1 

Peugeot S.A. . . 236 + 3 

Poeialn  45.1 -0.7 
Prmtempg Au- 166.5 + 8.3 
Radiotech  310.2 + 1.8 
Rodoute  1.250 + 35 
Roussel Uclaf.. 1.160 + 50 
Schneider s.A.... 105.5 + 1.0 

260 -3 
Skis RosGignol. . 1,415 + 30 
Telemech Elect,. 1,660 
Thompson iCSFi. 319 + 3 
Valeo    290 + IB 

Price 
Dm. 

+_Of 

94.5 
759 + 1 
164 + 1.5 
170 + 0.9 
294 
346.5 +6!i 
282 
392 -0.1 
220.5 +0.5 
177.5 + 0.3 
132.5 + 1.7 
563 + 5 

002* -3 
146 
159.3 -0.7 
386.5 -1 
176.5 -0.5 
14B.6 + 0.6 
515 + 3 
179.3 - 1.3 
114 . + 0.5 
421 
195 . + 0.5 
196 
266 + 1.0 
250 . + 2.5 
248 + 1 

63 
79 - 1.5 

385 + 7 
158 + 0.5 
150 + E 
144.2 + 2 
488 + 1 

[GERMANY 

AEG Telef  
Allianz Vers ■ ■ - 
BASF - . - • 
Bayer- 
Sayer-Mypo  
Bayer veroin . .. 
BHF-Bank  
BMW  
Brown Boyeri ■ •• 
Commerzbank .. 
Cont'l. Gummi. . 
Dft.mlorBenz... . 
Degussa  
Demag   
D'sohe Babe DC 
Deutsche Bank 
Dresdner Bankk. 
GHH  
Hochtief  
Hoe chit - 
Hoesch Wcrke.. 

'Holzmann iP*. . 
Horten. 
Kali und Sal2 
Karst a at-  
Kaufhof  

KHD    
Kloeckner. .. 
Krupp  
Unde  
Lufthansa  
MAN   
Mannosmann.... 
Mercedes Hid-..' 
Metallgeseii.. .. 
Muench Rueck . 

Preuuag  
Rhein West Elect 
Rosenthal  
Schermg  
Siemens  
Thy seen  
Varta  
veba.  
V.E.W   
Verem-West  
Volkswagen- .. . 

Apr. 24 , Price 
Lire : 

Banca Com'le 54.900 
Bastogi IRBS ' 150.6 
Cenlrale  1,845 
Credito Varesmo 9.395 
Fiat   • 4.250 
Finsider  57 
Generali Assicur 37,150 
invest-  - 3,398 
Italcementi  48.800 
Montedison-.... * 217.4 
Olivetti  4,615 
Pirelli Co ' 2,995 
Pirelli Spa , 1,540 
SniaBPD • 1.648 
Toro Assic 12.195 
do. Pref I 8,450 

NETHERLANDS 

April 25 I Price . + or 
. FIs ; 

ACF Molding ■ 183.5 + 2.5 
AEGON  I 127.0 *1.7 
Ahold  192.0 +2.3 
AX20  92.7 -1.3 
ABN   377 +4 
AMEV  153.7 -0.3 
AMRO-  69.8 -0.5 
Bred era Cert- ...‘ 200.5 —0.6 
Bos KalisWaatm. 31.5 +2.0 
Buehrmann-Tet- 65.3 —1.2 
Caliand Hldgs.. .. 56.5 +0.1 
Credit Lyon'Is Bk 57.5 +0.5 
Eisevter-NDU . ...■ 87.0. +0.5 
Cist. Brocades 130.7 +1.2 
Heineken  130 +3 
Hoogovens - 47.9 +0.9 
Hunter Douglas..' 27 —0.1 
Int Mueller  33.8 +0.2 
KLM  172.8 -0.7 
Naraden   39.8 +0.B 
Nat Ned Cert.... 217 . -1 
Ned. Credit Bank 40 • 
Ned Mid Bank. .. 147 -4.0 
Nedlioyd  • 118.2 +0.4 
Oce Crinten. .. 236.5 + 1.5 
Ommerem Van.j. 29.2 +0.3 

Pakhoed . . 62.5 * 1.5 
Philips 48.2 +0.2 
Rijn-Schelde  3.4 *0.2 
Robeco  324.0 + 2.5 
Rodamco   134.9 +0.2 
Rolinco  315.6 +1.6 
Rorento '203.2 +0.1 
Royal Dutch.. 157.0 +1.7 
llnllever. . . . 253.5 -0.8 
VMF Stork. ... 109 . -2 
VNU  152.8 +1.3 
West UJI Bank-..' 93.3 +0.8 

NOTES — Prices on Vila page are aa quoted on the 
individual exchanges and are last traded prices. t Dealings 
suspended, ad & dividend, sc Ea scrip ten*. u Ex rlghta 
xa Ex ail. 

NORWAY 

April.25 PricB + or 
Kroner — 

Bergen Bonk . i60 -4 
Borregaard- - • 350 +1 
Christiania Bk. 166 ■ a 
□en Norsk C edit 168 -3 
Elkem  1™-“ + *-s 

Norsk Data • - Zfj* —6 
Norsk Hydro. 616 +6 
Storebrand- • 28° 

AUSTRALIA (continued) 

Apr. 24 Price : 4* or 
AUBt. SI — 

JAPAN (continued) 
• Price ' + or 

April. 25 Yen — 
OVER-THE-COUNTER Nasdaq national market, 2.30pm prices 

April. 25 

Bco Bilbao  
Bco Central  
Bco Exterior... 
Bco HiepanO. 
Bco Santander.. 
Bco Vizcaya.. 
Dragados- • 
Hidrola • • ■ 
lb«rdu«ro  
Petraleos . 
Telefonica . - . 

SWEDEN 

AGA : 
Alfa Laval  
ASEA 'Free>-  
Astra iFreei- . 
Atlas Copco . .. 
Boltden   
Cardo 'Free'.. . 
Cellukna  
Electrolux B ' 
Ericsson  
Esselte   
MoOch Domsjo. 
Pharmacia   
Saab Scania. ... 
Sandvik.— 
Skandia  
Skan Enski’da.. 
8KF_  
st. Kooparbergt. 
Sven Handelsbn. 
Swedish Match _ 
Volvo B iFreei. 

SWITZERLAND 

Alunilue  
Bank Leu  
Brawn Boverl..,. 
Ciba Oeigy.  
do. <Part Certsi. 

Credit Suisse  
Elektrowatt. . . 
Fischer >Geo.>.. 
Genevoise  
Hofl-Roche PtCts 1 
Hoff-Roc he 1/IQ. 1 
Jacobs Suehard. 
Jelmoii — 
Landis ft Oyr .. .. 
Nestle  

Oer-Buehrle  
PireUI  
SandoziBr*  
SandoziPtCtsu.. 
Schindler (PtCUi 
Swissair  
Swiss Bank  
Swiss Reinsce  
SwiasVolksbk.. .1 

Price +or 
Ptai - 

298 +2 
316 -3 
aoi 
223 
298 +1 
366   
144 . . 

46.7 -0.3 
52 -1 
112 . -0.5 
81.5 +0.3 

Price + or 
Kronor 

370 : —2 
278 -S 
350 
515 
129 I 5 " 
452 -3 
420 -3 
157 —3 
266 -4 
329 -1 
540 —10 
530 -10 
278 -5 
400 -7 
401 + 1 
385 —6 
348 + 2 
217 —4 
755 -10 
198 -1 
259 
470 1 +4 " 

Gen Prop Trust «i 
Hardic U.'.  
Hartogen Energy 
HeraidWy Times 
ICI Auct- ■ . 
jimb'inna'SOcFP 
Kia Ora Gold . 
Lend Lease..  
U||[yy   

Marne Nicldess.. 
Meekatharra.. - 
Mycr Emp  
Nat.Com. Bk. .... 
News  
Nicholas Kiwi.... 

North Bkn Hill..: 
Oakbridge.  
Otter Expl  
Pancont'l -  
Pioneer Cane- . 
Reekitl&Caln.... 
Repco  
Santos  
Smith iH.i-  
Sou thiand Min'g.- 
Sparges Expl  
Thos. Natwide ... 
Tootn -  
Vamga*.  
Western Mining-. 
Westpac  .1 
Wood side Petrol.. 
Wool worths- ; 
Wo rmaid tntl. ... 

. UIJI 2d? 

+ 0.02 Mitsui Go".365 
Mitsui Estate 738 

-0.05 Mltsukoehi ... 347 
-0.02 NGK Insulators... 773 
-0,05 Nihon Cement... 212 
  Nippon Cento. ■ 1.530 
* 0,01 Nippon Elect.. .. 1.380 • 
+0.05 Nippon Express. 310 
+0.02 Nippon Gakki.... 625 
  Nippon Kokan... 149 

. . . Nippon Oil 1,160 ■ 
+ 0.06 Nippon Seiko . . 610 

• Nippon Shim pan. 643 . 
  Nippon Steel  173 ■ 
  Nippon Suisan.... 345 1 

.. . . NTV. 12.800 
  Nippon Yueen. . 241 ; 

. .. Nissan Motor ... 666 ■ 
+ 0.02 Nisehin Flour . . 420 ' 

Nrsshin Steel  205 
+ 0.22 Nomura- - 850 

1.17 + 0.62 Olympus.  910 -15 
6.9 Omron Tateiu- 2.150 
3.9 + 0.01 Orient Leasing . 3,840 + 60 
0.42 + 0.02 Pioneer  2.420 — 30 
0.4 680 -5 
1.92 + 0.02 Ricoh  1,080 + 20 
5J1 Sankyo   714 -7 
3.55 + 0.0$ Sanyo Elect- ... 519 + 2 
4.26 —0.02 Sapporo  448 + 20 
3.88 + 0.03 Beklsul Pro Tab 570 
1.22 + □.« Seven-Eleven... .8.550 -50 

HONG KONG 

, Price 4- or 
HJC.8 — 

Bank East Asia... 
Cheung Kong- 
China Ught ; 
Hang Lung Devnl, 
Hang Seng Bank.' 
HK Electric 1 

HK Kowloon Wh.. 
HK Land    
HK Shanghai Bk.' 
HK Telephone ' 
Hu to hi son Wpa .. 
Jardlne Math  
New World Dev . 
Orient O'seae . ... 
O'seas Trust Bk-. 
SHK Props  
Swire Pao A  
Wheel'k Mard AJ 
Wheel'kM'time.. 
World Int. Hldgs.! 

Sharp - 1.170 ■ 
Shi madzu  578 ■ 
Shionogi  625 
Shlseido-  —- 1.140 : 
Sony  3,650 
Stanley... -  825 
S'tmo Bank .. .. 1,130 
STtomo Elect - .. 910 
S tomo Marina . 512 
S'tomo Metal.... 174 
Taihei Dangyo. 491 ; 
Taisel Carp .. 213 
Taiaho Pharm.... 977 , 
Tokeda  725 : 
TDK  6,750 1 

6.2 - + 0.1 Teijin -  .. 435 + 10 
4.2 + 0.1 Teikoku Oil.... 706 + 6 
3.57 — □.Ob Tokyo Marine . . 644 

+ 0.1 TBS  _ 863 + 5 
46 + O.Z5 Tokyo Elect Pwr. 1.2bO 
17.6 + 0.3 Tokyo Gas  171 -1 
11.5 + 0.2 ... 815 -10 

3.62 + 0.07 Tokyo Style .... .. 795 —3 
2.67 + O.OG Tokyu Corp — ... 325 + 14 
3.4   Top pan Print.. I BOO + 18 
7.65 + 0.06 Toray —  .1 474 +8 

18.9 + 0.4 Toshiba Elect.. J 421 -4 
3.65 + 0.05 TOTO  .. ess + 3 
2.05 Toyo Selkan. . 791 -9 
2.30 + 0.05 Toyota Motor „ .. 1,330 -30 

JAPAN 

Union Bank 
Winterthur  
Zuneh ins... . 

. 3,480 

.. 3,010 
. 17.775 

+ 10 
-20 
-25 

AUSTRALIA 

Apr. 24 
Price 

'Aust 3. 
+ or 

ANZ Group  . ' 5.66 
Ac row Aust.. . . 1.6 
Alliance Oil D. .. 0.75 
Ampol Pet.. .. ' 1.75 
Aust Cons Ind . • 1.89 . + 0.61 
Aust. Guarani. ..1 2.75 
Aust. Nat. Inds 2.6B ' + 0.01 
Aust. Paper- .. 2.05 + 0.03 
Bell Group  
Bond Dorp Hldgt. 
BoraJ  
B'vtlle Capper - 
Brambles Inds... 
Bridge Oil I 
BHP..  I 
ORA-  
CSR-    
Cartton Utd    
Castle mame TVs. 
Coles'GJ.-   
Comalca "A"  
Consolidated Pet 
Costai n Aust   
Dunlop Aust-  
E2. Inds.   
Elders IXL  
Energy Res  

April. 25 

Ajinomoto—  
Alps Electric  
Amada  
Asahi Chem  
Asahi Glass-  
Bridgestone  
Canon  
Casio Comp  
Chugai Pharm ... 
Citizen  
Daiel  
Dal Nippon Ptg 
Dalwa House  
Ebara- -  
Eilal  
Fanuc.  
Fuji Bank-  
Fuji Film  
Fujisawa  
Fujitsu  
Green Cross .. 
Hasegawa  
Heiwa Real Est.. 
Hitachi -  
Hitachi Credit ... 
Honda  
House Food  
Moya.. -  
Itch iC< - 
Ito.Yokado  
lwatsu.  
JACCS  
JAL  
Jusco -  
Kajima   
Kao Soap - 1 

Kashiyama  
Kirin  
Kokuyo   
Komatsu  
Konlahlroku  
Kubota  
Kumagai  
Kyoto Ceramic... 
Maeda Const  
Makino Milling-.. 
Makita  
Marubeni   
Marudai  
Marui  
MEI .    
M La Elea Works. 
M'bishi Bank  
M'bishi Corp.. 
M'bishi Elec .. . 
M’bishi Estate...- 

Price + or 
Yon i — 

1,150 
2,460 
1,530 ' 

549 
763 ’ 
610 

1,320 i 
1.240 
1.040 ! 

680 : 
710 ; 

1,110 1 

46B ' 
329 ' 

1.100 I 
9.040 
1,080 
1,690 

' 801 
1,280 : 
1,850 - 

375 
625 

• 939 
1,560 
1,110 

770 
2,050 , 

311 
2,130 

Victor- -2.750 ■ +30 
Wacoal —  798 j + 8 
Yamaha  515 i +5 
Yamanouchi 1,400 1 —10 
Yamasaki-  735 >' -2 
YasudaFire. ' 339 ; +4 
Yokogawa Bdgc. 416 ;   

SINGAPORE 

Apr, 25 Price , + or 
5 “ 

BouStead Hldgs- 2.57 
Cold Storage  4.16 ; 
DBS    10.0 : 
Fraser A Neave... 6.25 
Genting—    5.4 I 
Haw Par. Brat .... 8.59 ! 
Inch cape Bhd,...- 2.93 I 
Keppel Shipyard' 3.08 | 
Malay Banking../ 10.1 > 
Malay Brew—  8.8 

2.57   
4.16 • —0.02 
IO.O : .... 

6.25 +0.05 
5.4 ! +0.1 
B.S9 ! -o.ai 
a.93 I +0.05 

OCBC  10.6 + 0.1 
+ 1 OUB  4.38 + 0.M 

Si me Darby.. . . 3.46 + 0.01 
+ 30 Straits Srmship 1.5B 

Straits Trdg  8.85 + 0.05 
+ 17 UOB-  6.35 + 0.06 

-10 SOUTH AFRICA 
+ 10 

— 2 Apr. 25 Prica + or 
+ 40 Rand 

2.45 
-60 AE A Cl  8.50   

376 Anglo Am Coal-. 30 + 0.26 
,700 -100 Anglo Am Corp . 24.9 + 0.1 
845 + 3 Anglo Am Gold . 153 
298 + 3 Barclays Bank... 21.0 
805 + 4 Barlow Rand .... 14.8 + 0.1 
620 + 5 Buff els  82.0 
615 -5 CNA Gallo.  3.0 

Currie Finance... 

De Beers.  
Driefontein  
FSGeduld  
Gold Fields 8JL.. 
High veld Steel,... 
Nedbank...-  
OK Bazaars- ..... 
Protea Hldgs  
Rembrandt  
Rennies  
Rust. Plat—  
Sage Hldgs  
SA Brews - . 
Smith (C.Gi  
Tongaat Huletts. 
Unisec..  

BJS:    

9.55 -0.06 
48.75, +05S 

29.75 + US 
6.1   

17.25    

27.00   
IS 
16.25 +0,1 
8.2 '   

7.85   
28.36.   
11.8 . 
5.7 ; -0.05 

CANADA 

k High lew Dose Dag 

TORONTO 
Prices at 130 pm 

April 25 

Dtae Cbng High law Dow Ckeg 

Cjnrryi A 
Crown 
Czar Res 
□son 0*v 
Denison A 

SO% nil 
Si6% 16 
190 186 
165 165 
s«v i7i» 

400 Abu Prw Sft 2ft 18252 Omson B 1 S17 1ft 17 
1000 WrtTO SiB 18 18 5800 Owdun $11% 11 11% + % 
3450 AgrncO E SiB 18 18 + % 4485 Dcknsn A f Sft ft 8% + % 
2300 Agra Ind A 470 470 470 + 5 150 Dn*nsn B $8% ft 6% 

29280 All Eiwrgv 521% 2'% 21% - % 1300 Domon A 335 330 335 - 5 
115 MU Nal 532 32 32 43P5 Dntasco A S2i% 21 2'% + % 

1 Mso Com «0 20 20 * \ 60 Dam Store Sift 1ft 1ft - % 
a Akjronj SI Kft 25% 25% ~ % 100 Du Pom A S37-v 3ft 37% + % 

34650 AIM I f S6% 6% ft - % 1100 Dyrtx A 520% 2ft 2ft 
14200 BP Rm 522% 22% 22% + t 200 Etethom X 485 4JS 485 
38925 Barft N S Sii% 11% 11% ♦ % 1700 5* Sin. 11% 11% % 
17802 Bwncft a 183 180 183 + 3 2000 FCA mo Sift 19% 1ft - % 
11234 Bonanza R 395 265 395 + 10 30300 C Fatcon C 516% »6% 16% -% 
IffiO Braiorra Sft 6% ft + % 1700 FfcfflXODB $71 70% 71 

100 Brsroalea 514% 14% 14% 1100 F Gry F»i $28 25% 26 + % 
1800 BranUa M srav 1ft 1ft 3000 Frasw 52* 23% 23% - % 
903 BCFP sift ift 10% - % aw Arudewl $18% 1ft 1ft 

20330 BC »» 380 370 370 - 5 100 Qerots A Sift Ift tft 
901 BC Pnor* 520% 20% am 8300 Geac Como $15% 1ft Ift -% 

5S00 BruMWV Sift 1ft is% -% 91358 GweruM SM 250 260 + 5 
3000 Budd Can $13% «% 13% + % 1700 toralur $10% 10% 10% 

10100 CAE $18 17% IB + % 3*80 Gowcorp 1 $7% "t T% - % 
2900 COotb B 1 $6% 6% 6% 31 Goodyear 532% J2% 32% -1% 

14382 Cad Ftv $11% 11 11% 5000 Grandma 105 105 105 + i 
4200 C Nor Won S32 32 32 ■“ n 418 % Group A 56 6 6 

60 C Paetoii saft 2ft 2ft - % 15 tenter 516% 1ft 'ft * % 
6027 Can Trust $21% 21% 21% - *J 1035 Ha»« 0 Sift Ift ft -% 

100 C Tuig S14v 14% 1C, 2D00 H Bay Co S21% 21% 21% - % 
40888 O Bk Com S2ft 2ft 2ft - % 1 18875 ■maaco S35% * 35% * % 

LL Lae 
Loiter CO 
MJS M A 
WCC 
McM H X 
Mvtond E 
Morton A l 
Morton 8 
Muchr 
Nat Trus 
kldMlMI WITOO 
NOTOI 
Nva AAA I 
NowWO W 

S13% 13% 
$37 37 
514% 14% 
516 16 
tel C5 
5171, 17 
435 485 
$17% 17% 

SIT% ITS, 

$23% 23% 
S37S 371, 
S221, 221, 
Sift 1ft 
57% 7 
$21 21 

1% +4 
X 

440 +5 
174 - % 
OS +5 

1ft 
+J* 234 - 4 

37V, 
22!i 

CT.ie A I 
C UK 5 
On 
Ceunsse 
C Date A 
COeuo 3 f 
CTL Bsn*. 
Conventrs 
Gcsate R 

SHk Hi, 
S15 14* 
510% 104 
Sft 9 
S6h 6k 
S6i. V. 
sn toe 
400 400 
380 375 

Inland Gzs 
Impr Pn 
Inv GrA 1 
taoo B 
Jenoct 
Kerr Add 
Latun 
Lac Mrra 
LOm Cam 

SIC, 14J, 
S27\ 27 
S46 <6 
SI5S, I5S, 
SMI «{ 
sir, 171, 
sia in 
S33% 33V 

4034 Ni+Wsl A 82 81 81 
100 Odnrood $7% 7% TV 
850 Oshawa A f 538 35% *% 
300 PanCan P 525% 25% 25% 
500 Panama $1*% 1ft 1ft 

WOO Phena CM $8 B 8 
500 Pna Pom $30% Jft 3ft 

35230 Placw S23% 23 23% 
503 Prtmge $17% 'ft 17% 
500 Ram P« o S9% ft 3% 

1000 Rayrcdc f 511% 11% 
2400 ft'Jdpenh 525 2ft 

£5 300 RM Stn f 220 220 220 
100 Raim Pip A 1* 1t6 165 
200 Rogn A $7% 7% 7% 

1364 Roman 515% ft ft 
600 Rothman $48 46 46 

34367 Scaptra SSL 5% 5% 
1500 Scons 1 512% 12% !», 

41272 Shat Con £25% 25% 
1912 Shemn 59% 9% 9% 
<201 SSaora A f SB% 8% 8% 
2800 SouOvn 543lj 49 

T«* Cdf A 
Tack B f 
Tax Csn 
Thom N A 
Tor Dm Bk 
Tsfsar 8 t 
Traders A I 
Tins Mi 
Trmny Res 
ThiAItt UA 
TrCan PL 
Trtnec 
Trine A I 
Turtta I 
Un Carbd 
Ikaon Gas 
U Keno 
U Srscoe 
Van Der 
Vesigran 
Wcterod 
Nterforf o 
WSSBIWI 

Weston 
WoodMl A 

Taul teas 

High Law 

5101, 101, 
S10J, 10% 
S38% 38% 
537% 37% 
515% »% 
$11% 11% 

flfH 
ST% 7% 
su n 
szw» 20% 
sia. is 
SOX «% 
sia, IB% 
40 38 

S13% 13 
510% 10% 
Si«i «% 
470 470 
320 320 
$16 15} r-r 
$14% 14% 
S8®, 89% 
313% 13% 

3.088637 star 

10% - % 
10% - % 
38% 
37% -% 
15% 

11% 
18% 
7% 
B% 
20% + % 

18% -% 
38 -21, 
13% + % 
10% -% 
«% + % 
470 - 5 
320 
IB 
35% 
28 
14% 
53% - % 

Si Brcdest 
Siafca A 
SIMP R 
SuUra 3 f 
Sydney o 
Tea e 

$10% 10% 
525% 2S% 
<40 435 
$S% &% 
110 110 
518% 18% 

'0% 
2S% 
«3S -15 
5% + % 
no -10 

INTERNATIONAL 
GUIDE TO 
THE ARTS 

every Friday in the 
Financial Times 

AMERICAN STOCK EXCHANGE PRICES 
Cbga 

I? Month n s* Ohm Pirn. 
Hgh Low SBldc OH. YU. E 10 th Hgii Law Owns Dine 

Continued from Page 37 

24 181: seen Bf2 6Bi4 4 19% 
34% 13% Sanogte 20 24 12 7 33* 
71, 2% Samrrt. M10 13 5 5% 
11% 5% Sargem 
27% 14 SonMJ 
12% as Scmtei 
31% 3% SoMfll 

7 ii n 
$0 3111 1 IB, 
44 379 8 11% 
1021 a 5 

t8 31 26% 
25 10 Z% 

21% ScrLsg 18 31 26% 
1% Sewn 25 10 2% 
10 Scot* M39 101 1?, 

0% 4% SeePro 
3% 4% SftsBl 

7% 3% Sete 
8% 3 SeagAs 
10% 4% Sstmcti 
>7% )i% Sr«t4 <4 36 9 I 12% 
18% 8% Ss» 16 5 6% 
in 8% Sene* Bft 12 5 19 6% 
23% 11% Satan i 20 9 13 32 id* 
14% 6% Slue>s 60s 50 6 47 1Z% 
s% 3% Sharon 13 3% 
34% Iffl, SnooM 16D14 10 1 iu« 
20% 13% ShwU s 60 3311 38 18% 
1$% 11% Smrai 30c ?410 14 12% 
11% 8% Sited 
13% 5% S*rat 
g% 3% Sknco3 

203024 S 8% 
29 77 S% 

21% 1$, sniihA nlOe $ 6 13 15% 
201, 13% SmihB n lOe J fi 6 1$t 
1$% 13% Snydsr 
11% 6 SoSiSc 
12% 5% Swnon 
4 I SoTw 

213 14 7 1$ 
54 8% 

27 27 7% 

19% 19% -% 

6% 8% - % 
16% 16% 
111. 11% -% 
4% 4% -% 

25% 26% + % 
2% 2% + % 
12% 12% +% 
n s% -% 
9 9-% 
3% 3% -% 
31, 3% -% 
*% 4% 
12% 13% -% 
9% 9% -% 
W, ft -% 
a% 23% +% 
11% 12 + % 

2*i Ps -% 
11% 11% 
IS". 18% -% 
12% 12% +% 
ft ft -% 
dS% P, +% 
4% 4% -% 
1ft 1ft 
1ft 1ft >% 
1$ 15 . 
ft ft 
7 7% +% 

13 Motel 
Hqtl Low 

82% 6ft 
ift 10 - 
!ft 1ft 

& a 
« ft 
11% ft 

2ft 
68 41 
1ft ft 
1ft 7% 

32% 6% 
18% 15% 

18 11% 
31% 17% 

14% 10% 
8% ft 
36% 
ft ft 
1ft ft 
13% 5% 

P7 
Dh. YU E 

(A 9513 
11 

U*7 12 
56 

19 9 12 
un 
nOB 1 1 50 
S 80 4 35 
2.78150 6 

39 
16 

Sis 
100a High 

10 19% 
32 5 
2 11 
6 ft 
4 7% 
47 1ft 
3 55% 
1 ft 
6 l«% 
1 11% 

n 22 
l SB 9 7 16 

3 24 3 4 12 
21 

48 32 14 

B 40D21 9 

1.511 13 8 
32 2.7 9 

17 
120 58 5 
38147 
.1010131 

20 17% 
24 3% 
9 7% 
4 14% 
20 9 
4 7 

r 3 
14 1ft 
58 ft 
33 11% 

72 20% 
13 8% 

ap 
Dose Prav. 

low Dome Doa 

70 70 -% 
14% 14% -% 
19 19 -% 
5 5 +% 
11 11 -% 
3% 3% -% 
7 7 
17% tft +% 
5ft 55% +% 
ft ft 
1ft 14% 
11% 11% 
15 15 

ft ft -% 
7% ft + % 
ft ft -% 
17 17% T % 

3% ft -% 
7% ft -% 
14 14 -% 

ft ft -H 
ft 7 +H 
ft ft +% 
14% 15 + % 
18% tft 
2% 2% 
11% 71% 
11% 11% + % 
4% U 
20% 20% +% 
ft 8% 
10% 10% 
ft 8% +% 

11 IV ft 1 17% 8 TBar 571S 6 30 2? 1ft ft 1ft + % 
70a 10 1 1ft 10% 1ft + I1 11% 5% TEC 367 7 11 1ft 11 + % 

D>i IB 13 B ft ft B% - 'l 4ft 1ft TIE i 16 325 18% 1ft 1ft + % 
0(106 13 6 ft ft 8% + % 24 1ft Til 21 17 12 20 11% 11% 11% 
pflOS 13 7 8% 06% 8>i + % 19% 13 TafcPtJ s 13 9 16% 1ft 1ft T 4 
pn n is 5 10 ft ft » 1. ift ft Tarafir 14 ft ft ft 
pr380 11 Zi00 33% 33% 15% 1ft Tasq 2S 21 13 13 11% iflj 11% *H 
pH 45 13 8 11% 11% Ift- ; 8 ft Team n 6 ft ft 6% + % 
p(B54 11 rao 74% 74% 74% 

ft 3% TcflAm 44 41 ft ft ft 
pf221 13 32 1ft 17 Ift + h 2ft 1ft TchSjm 13 23 1ft 1ft Ift + % 
pf7 58 13 1 as 59 56 + % 4ft 27% TochOp 15 24 »% 38% 39 + 1 
pf8 7D 13 5 66% 66 GS% + % 1 1ft ft ToctiTp B S3 ft ft ft 

  _     _ _ - . . . ..- 

12 Month 
High Urn Suck 

28% 6% 7«OKffl 
18% 6 Team 
41, 2% Tchnd 
104 61 TsjOnR 
21 5% Tdecon 
29 25 TdOax 
15% ft TaCra 
24% 12% Tdso 
24% 3% Tebdi 
7% 4 Tamey 
14% 7% Tensor 
34% 36% TexCd 
12% 4% Tortr 
7% 3% TeriE 
271, u TOOT 

3% 2% ThotEn 
fi%S 13-ifiTOB 
ft 5% TWA 
5ft 42% ThnWn 
20% ft Ttewefl 
35 2ft To£d 
68 55 ToEd 
64% 43 TdEd 
80 Bft TMBJ 
tft <% Tend 
14% ft TadPi 
6 1% Towner 
3% 7-16 Town 
2% % Trafer 
19% fij% TmsU 
5% T TwCn 
^ 13% TmsToc 
22% 13% Tnreon 
1ft 7% TrtSW 
ft 6 TnHm 
7% 3% TuMbr 
30% U TuRox 
24% 17% TumC 
B «% Tjkr 

*% 3% UNA 
7 3 USP 
24% 13% iMnts 
n 0-16 UNeorp 
24% 14% IMaW 
4% ft UFdOdA 

P/ Sh 
Div. YU. E lOOsttgb 

19 89 ft 
s24 Vt 7 78 11% 
n 5 5 2% 
20a 211*10082 82 

9 33 5% 
4015 14 12 26 

•32a 34 10 28 ft 
25 15% 

n 168 4% 
a 17 II 4% 

5)1-20 12 3$ 
2 231 6% 
19 431 oB 
11 188 11% 
11 25 2% 

■ ail 2 7% 
n 10 14 6 7% 
1602.916 3t 57% 

3 4 7% 
pW25 17 . HU 26] 
ptfl3? 18 . 2290 55 
0f7 78 16 . *300 4ft 
DM015 zSO 87 

7 *% 
0 34 39 11% 

01 3 SE9 2% 
«1 12 % 

347 15-iB 
■10 S 0 15 11% 

22 II, 
.49 2 8 9 54 17% 
36MB 22 1«% 

30e 2.8 7 1 10% 
n 9 5ft 

5(10438 2 
*1 16 

ll-U-U 
1 

ft ft 
}}% 13 13% + % 
23 29 23 . 
ft ft ft 

ft 3% 3% -% 
4 

18 % & ♦ h 
H 
»ft V. it + % 
3 3% 3 + % 

AFG s 
AGS 
AIA 
ASK C S 
scaan s 33o 
Ssftm 05c 
IcuRjy 16 
VJadb 
Adage a 
AdvOr Aiesti i aa 
Agcyfli l 
AirtVbc 1 
AkCal 
Artxfld s 
AMn 
llgon 
Aiegwi 
Alegd s 40 
AUBn 9 76 
AOret 
tea 
AWAH 
AmAdv 
ABnta SO 
ACwr s 
AConS 
AHetCh 148 
AGrost 42 
AminLt 20a 
AMGrp .44 
AMS 
ANdns 56 
API*YGP 
AOuasr 
AmSon 
ASoff a 
ASurg 
Amrtnn 258 
Arngon 
Ante ID .10 
Attogc s 
Andy! B 
Anoran 
Androv 
Andros 
Apogo s .12 
ApdoC t 
AppioC 
ApBto 
AOBJCm 
ApUMt 
Apkfflr 
ApB Wt 
ArgoSy s 
ArcS 80b 
Ariel 
AjdHt s 12 
Astroay 
AituS s 80 
Aimes 1 
AiSsAIr 
Auslron 
AlwdOc 
AuiTrT 
Autmft 
Ainion s 
AvmGr 
Awne+ 
Auaor 
AztcMf 20 
Azndi i 

BPI Sy 
BRCon 
BaffdC l 
BnooNo 1 
BcpHw 124 
Banctac 
BangH TOO 
BkNEn 2.00 
BsmaQ $8 
BaronD 
BasTn A .15b 
BnAm 
BosslF a .80* 
BMW S 44 
BoyBks 230 
BoH i 
BotfLb 1 
BoiHS s 
Bg Bi 
BtgBtt 
Bangs 
fltoflas 
Boctun 
Bngwi 
Basic 
Shoe 
BteG S 
B*S8 S I 
BobEv s 26 
BottTch . .IBs 
BraaCp 
BrSnCO 24 
BrrttC s 
BrwTom 
Bna»'. . 34 
BunCi 
Bn*fH ■ '.l6o 
BUA - 194 

Sate Higb Low Last Cbng 
IHtest 

3% -% 
I M% +% 
i 11% +% 

10 
i <9% 

a iv 
7% -% 
-W% -*i 
17% 

IS, 13% 
11% 11% 

2ft 26% 
till 131, 
23% 23% 
11 II 
14% 13% 
££% 221; 

ft ft 
10% 10% 

1J% o% 
n% 11% 
9% 9 
28% 29% 
24 23% 
13% tft 
56% 59 
14 131, 
24% 24% 
9% ft 

261, 
13% 
331, +% 

14 

+% 
ft -% 
4% 
1ft +% 

43% 48% 
5% 6% 

43% 
ft 
ft ft 

29% 29% 
7% 7% 
ft ft 
21% 20% 
2ft 27% 
18% 17% 

n 2<, 
16% W% 
18% ift 
ft 8% 

24% 24% 
27% 27. 

18% 18% 
14% 14% 
12% 11% 
12% 12% 
17% 18% 
21% 21% 
15% 15% 
B% Bit 

I 29% +% 
7% +% 
ft -% 

i 2ft -1% 
i 27% -% 
i 1ft +% 
i 12% 
! 27% +% 
i »1% -% 

2% 
14% 

I 1ft 
ft -% 
ra% +% 
7 -% 

! 2ft -% 
27 +% 
ft 
S. +% 

12 +% 
12% +% 
1ft -% 
21% +% 

B-B 
194 5 
241 14% 
24 ft 

219 8% 
17 48% 
318 17% 
8 9% 

4% 4% 
14 14 -1 

ft ft ft 
30 ft 4% 
20% 20% -% ' 
8 8%+% 

173 31 
33 2ft 

135 31% 
47 17% 

547 735 

Sr 9 

183 3% 
12' 19 

C COR 
CP Rhb 
car i$4 
CFSs .40 
GGA C 
CP 
CRT 
CSP 
Cache | 
CAQ S 
coked OBe 
C4BV* 
CsMte s 
CaSonP 
(tew S .18 
CanonG 
CapCib 
Cm£n 
Carokn 
Canon 
Osncor n 1 
Cmrfic 1.80 
Ceracor 
Canffan 40 
CcrbA 3 .70 
Catua 
CMdTh 
OwmS 27 
ChkPM ■ 
ChkTd) 
ChLwn s 32 
OWIXR 

OwCNs 
Or*nar 
Chronr s 
C7l»m , .061 
amas 09e 
Cehw s 
CBSGO 64 
CtzPd 138 
CUUT A i 
CCU1 B 180 
OtjFd • (fie 
GtarfcJ 80 

74 ft 
19 15% 
SOB ft 
39 14% 
165 .17%. 
3" -‘“.152 
39 ■ 40%- 

c-c 
16 9% 
T3B 17% 

1783 13% 
2 ft 

X10 B% 
45 17 

172 8% 
27 18 
x77 Wt 
317 12% 

16% 17 -% 
ft ft +% 
ft ft 
8% 9 +% 
30% 3ft -% 
»% 2ft +% 
38% 37% +% 
11% 11% ft 
31 31 ft 
1ft 1ft ft 
10% 10% 

1% 1% 
«% 4X +% 
13 d% ft 

ft ft 
11% 11% ft 
7% 8 • +% 
8% ft ft 
ft ft 
3% 3% 
18% 18% +% 
12% 12% 

1ft 10% ft 
9 9+% 
15% 15% 
$%$% +% 

.13%. WJ '+% - 

"15% .15%. . 
40 40% - +% ' 

14S4 1B% 
39 18% 
199 14% 
88 15 
66 20% 
388 19 
280 15% 

199 9% 
V 24 

NEW YORK-™ 

□mho 
CobcL ■ 
Cocur l 
Cogente 
Cgteii s 
CobDR 
Coiagen 
Co*« 
CokTl# 
CoWits .70 

Comtsi 16 
OndM s .12 
OoiKSsI 
Ooroero a 
Oncou 62 
CDmAm 
C«n*W 38 

Conwq 
CompC 32 
dxnpcp 
Comous 
CCTC 
CmpA s 
CpIAui 
CmpDl 68 
wpwcO 
CmpH i 
OnpU % 
CngUR .12 
CoipPd 
OmpRs .Die 
OnTsk i 65 
CptUt s 
Cnwn 
CrngrvD 
ComtJv 
Cnynhp 
Corot* 
Conepa 

Sate H# tm Itet Ctag 
awsj 

J 9 9 8 
10 11% 11% 11% ft 
13 21 20% 20% ft 
39 3% 3% 3% 
51 34% 23% 24% . +1, 
45 7 6% 7 +% 
147 10% ft . 10 'ft 
*0 ft 8% ft 
SO 15% 15% 15%. 
2 17% 1ft 17% +% 
6 W% 1ft 1ft +% 
4 . 13% 18% 18% . ft 
365 16% 16% 16%' 
603 5% 5 5 
32 Zht 27% 37% ft 
509 2ft 20% 20% ft . 
133 ft ft 5% ft 
405 21 . 2ft 2ft +% . 
6 . 18% 18% 18% 
2MB ft 6% 6% ft 
55 . 1ft 19 1ft ft 

Sate ffigk law Last Oog 
PUS) 

VS 37% 
S 13% 

a t) . 

S % 
177 78% 
1211 < 
m 5 
306 <3% 
3 25 
118 W% 
66 3ft 

^2* 12 12 
2ft 23% 
37% 37% ft. 
13% 13% +% 
14% ia% 
33% 33% 
Vt» 12% -% 
4 4%' 

s.r «. 
Ss +% 

Tft 1ft +% 
3% ft ft 

^0.1ft *h 
Zft 

14% 14% ^ 
30 30 +<i 

LONDON 
Chief price changes 

(in pence unless 

ottierwls* indicated) .» 

RISES 
Exch. 121998/02. dll%+C» 

Babcock Int. — 186 +, l 

CnCapS 336 
GoniU 220 
Consul 
CMC 
Crow s 

CtLaw 
Gonugt 
COOWSD 
COOra B .40 
Corooi , 
Cotes s 
CoraSt ■ 1J8 
Conus 
Cosmo - 
Crtmoc 
Owus 
CrosTr 60 

.Ownak 
Oukffn s 66 
l^eahi 

ft ft ft -% G—6 
ft ft ft ■ GTS 1 1 9 ft ft -% 
15% 15% 15% COM ■2 ft ft ft -% 
1ft tft m, +h Oaron 59 Si ft ft -% 
ft ft ft 

11% 11% 
-% Ganatdi 672 35% 34 34% •h 

11% -% .GnAut 95 11 w% m -% 
% % % QrHma 43 7 ft 7 -t-1* 
1ft 12 12% +k GenetE 24 4 ft 

a 
-% 

ft ft ft -% Ganad W 
s 

4% 
ft ft ft GenroS . 104 ft ft +% 
1ft 1ft'1ft Gcrax 84 12% 12% 12% +% 
ft ft ft GarMd S 08 27 ft 5% 5% -V 
14%. M% «% +), - QnrSv 263 2ft 26 2ft 
7 ft 7 GtxnS XFa. 205 2ft 20 20 -V 
ft 5% 5% ft GteFd 418 8% ft ft 
ft ft ft GdTaco 57 3% ft ft 
ft 7% 7% Gen t 12% 12% 1ft + % 
6 a a ft 

- 9°*^ 
88 48 17% 17% 17V +% 

£’ 
ft a s A 

* Srorora 
OrpnSc s 

36 
787 ■s 

6% 
ft 5 

+% 

Z7%. 27% 27% ft GlAFdl .40 2864 
a 

9% ft 
1ft 18% 18% +% OBarCs 22 22% 29 

<BI. 
+% 

SB 58% 58% 
114 11% 11% -% 
S% 5% S>« - ft 
7 ft 8% 
ft 9% 9% ft 
1ft 74% 15% +1 
18% 18 18% +% 
14% 14% 14% -% 
ft ft 9% ft 
18% » 18 ft 
30% 29% 30 +% 
7% " 7 7% +% 
8 7% 7% ft 
15 14% 14%- 

ft ft - ft 

GroonT 
6BNuc 
Gus 6So 

HBO a - .» 
HOC OBe 

HwnCN .10 
HarpGp . 30 
men .iBb 
Hhhdy l : 
Hodfia .10 

12 11% 12 
19 Ml* 18 +% 
16% 18% 18% ft 

9% HacbgA .14 
22} +% I tWenT s 

D-D 
72 11% 

Dwfig .13 
DUBtf 34 
DtoOs o 34 
DB 8)s 
Dtsroo ■ 
Oropwr 
Dotep 
Down 
Dranm 
DubShp 30 
□WHO 
DattM 72 
DoHsOr 
Donate 
DwriN s 
negO) 
DrtflP s 
□teanc 
Etend s 
ns+nr. 

Wte 
Ogas X 
Dtonex ' 
OrioM ,08o 
DocuOl 
DabQuo 30 
DomSff 7.OB 
DoyDB 68 
Dradr 
DnyQs 
DudcAl .48 
OankD 38 
Outran SA 
DwFI .18 
Oynai t 
Dyntdis 
Dyson 

505 24% 
107 4% 

119 M% 
51 ft 

946 15% 
116 10 

182 6% 
19 . 114 

11% 11%-+% 
& 22 ft 
8 6ft 
80 80 -4 
12% 12% ft 
12% 12% 
13% 13V 
IS 15 ft 
6 8 
11% 11% ft , 
«% 8% ft 
9 9% +1, 

,15% IB ft 
ft/ft 
2* 2ft ft 

r 8% +%. 
7% ft ft 
*% <% ft., 
9% 9% +% 
4% ft . +% 
n% n% . . 
6% 6% - 
«% «% ft 
ft 3% ft 
m 21% +% 
22 22 
15 15% 
9% 9% ft- 
12 12 . ft 
22 22% +% 
15% 18 ft* 
14 14 ft 
1ft 1ft +% 
22 22% ft 
» 2ft +%- 
13% 13% - ft 
1ft «% .4% 

asi-H 
13% 14 +% 
ft ft ft 

Hortnd 66 . 
Iloosof 1 
HwBNJ 
Hogh8h 38. 
HunOTg 
hrot^n 48b 
Hirco 
HybrSc 
HydsA S 

MSIro 34 

E.5* sc 
tex 
knunw 
kvuna 
teri 40 
HteN 160 

Bi W-. 

Ewor. 
EconLb ' 
BOte'x' 
8PX , 
Ben 
BUl g 
Btcfin 
BCMh 
BBNUU 
EkAn • 
EModl 
Etattls 
Bocop s 
BranS 
Ssdro 
Effldx s 
EIKBO 

EngGam 
EnFact 
EngPfcv 
EraBi s 
Equal 
Eqtd 
EwSut ■ 
EscrfT 

- s'44:-. 

3H -■> 573 
«0 385 

30 335 
91 
T? 

E-E 

fa-*' f* ? 

• -■ 8-- 6, 7% 
11% «* 11% 
ft ft ft 
1ft .9% 1ft' 
ft ■ 'ft 
10% 10 . 10 
7% 7% 7% 
15% 15% 15% 
13% 13% ift 
ft a I - 
2ft' 2ft 20% 
1ft H> 1ft 
14% 14% 14% 
18% 18 16% 
ft ft 9% 
40 38. 38% 

- ft ft B% 
ft * " ft 
Jft W W% 
19% 19% «% 
8 7% 7% 
18% 18% 1ft 

ft ft ft 

tempi •• 
knmec 
taCap& 
WOn 

■ iQemo *"   
MOogs - • 
kuLsex' 
mob* r 
BW 

-wrote ■ 
kiTol yn .. ■ +■• 
Ite 

JBBm • :-30^ 
Jsdipot'. I -T rj. 
JsddJc v<-A 
JamWlr . 

JaHan . 

. H-H 
203 «% 19 W% +%. 
26 10 ft ft -% 
35 17% 17 17% 
50 <% *% 4% 
161 ft ft 5% -% 
109 18% W 18% 
4 28% 29% 28% 
3 13% 13% 13% +% 
1S» 7% 7% 7% -% 
31 ' .15 14% 14% . 
12. 14% W% 1Z%_ . . 
916 10% ft 10% +1% 
10 11% 11% 11% +%." 
13 W% 17% 17% -% 
35 . 4% 4% 4% 
1)8 . 1«>1 13% 14% +% 
3340 13 12% 12% -% 
22 1ft 13% 1ft . ~ 
75 . 7% 7% 7% +% 
18 21% 20% 20% -1 - 
123. 31% 21% 21% +% 
56 . 1ft 15 15 • 

.6 58 18 18 +% 
10- 8- 8 6 - -% 
30 25% 2ft 2S% -% 
3 1ft 1ft 1ft. 
m- ift 16% K% +% 
11 ft 6 ft.. +% 
15 10% 10, «.. 

-'J-I " V. •. 
”29 24%.» 24- J, I 

2 ft - ft 3% -% 
2*7 14% -14%. 14%. 
95 3% 3% 3% +% 
7 . -6%. .5% 5% - +%- 
22 4 .3% 3% . 
1 . 24% 24% 24% 
6 2ft - 25% JB% -% 
10BB 3% ft ft 
1 2ft -2ft 2ft 
35"- 29 2ft Eft -% 
54 28% 27% 27% -% 
3484 «%- 13% .13% -% 
34(6 38%-. 31% 32 -) 
81 W .15% 15% 
80 . ft ft 3% -% 
143" 3ft 3ft -% 

, 122 4% - 4% 4% +% 
' 258 Ift'-Jft 1ft J, - 

20 j . ft .: 6% :6h. . 
20 .23%.=2ft-;3%, 

-5BI J 

.« i*%: ft .:i4% +.% ’ 
«o «%. w, ift +% ■ 

8% 7% 7% -% 
^£235.-' ft'.-1% ft 4% 

■ —« -ft- ft*; ft 
■i 23 3% 3% ft' 

3%. 3% -ft •. 
"* .v vT'VJ-n..lie 

■«-- «r ‘ ft 4% - V. c 
1778- .26% 27% -2B% ,+V • 
139 . 3ft 1B%.8ft ... 

Glue Circle  425 + 8 - 
BETDefd.  288 +^13 
Conus Union  228 + .IT 
CorneD   2B8 + 15 
Ellis & Gold  50 + -8 
Hawker Sidd.— 460 + 8 
Laporte Inds.  456 + 13 
Marks & Spenc.. - 253 ' +' 9 
Martin .' 195 + 17 
Midland Bank _ 390 + ID 
NSSNewsag— .. 86 + 6 
Polly Peck  313 + IB i 
Royal Bk. of Set 220 + 6 
Spear & Jackson 160 + -10 
Vickers :   183 + 5 
Waddington (J.). 413 + 20 
BP—— 512 + -7 
Lasmo    338 +.J0 
Petrano)      343 + 10 
SusoaOil  403 +‘'15 
Shefl Trans  555 + 45 
Cons-Modderf. 446 +.;19 
Q>nc Murch.  935 + 33 
Pengkalen   800 +150 

FAUS 
Bentalls  48 - ' 7 
De Vere Hotels - 312-10 
Travis & Arnold. 361 - fl 

rflfll 115 20% 2ft ‘ *% 
UncTd 2 10 23% 23V 2ft-.. 
LzCtab * 620 34% 32% 54% +Z 

LongF - 120 19 24 23% N - 
Lartnr 20 25V 25% 25% 

LOWS 481 22% 21% 21% -% 

typbo 484 

M 

16 

-M 

15V ift -% 

ids 14823 ft 7% 
UDC Zi ■49' 9 ft ft -% 
MechTe 1* -. ft ft ft -% 
MockTr 197 1ft 1ft ift + 
MsgCT s S3 11 Ift lov a 
Maftr 384 ft 9 ft -% - 
WgtSd 9 18 17i. 171j , J, 

MarOiw 80 27 20 19V 
31^ +» Mrsm 1A0 37 31V 31V 

Monte 33 9% 9 9 
Masstor 3i2 4 ft 4 . ; 

MrtdN 138 

Monrar 
Uonfl s 192 
TMnSc s 230 
IBccm 
MoO 
SAcrMi 
Mctey 06 
Merap 
UdSiFd <0s 
Hfir 2 
MdwAJr 
MdaCs 
ififftti 
MBHr s 35 
uWa— MHPUll 
Ufiipr . 40 
Umt s 
MotVC A 
MatOC B 
MOOX* 
Mate 03 ■ 

FMJ .08r 
Fnte s 
FnnG 152 
ForoOu 
HAW 240 
Ft»* 68 
F»«k ,17o 
Ftngnx 
Pngwi 
FtAteh 2 
FtATm 1 
FOASr 268 

940 . 38% 
WO 7 
7< <0% 
32 2ft 
22 13% 
100 5% 

298 190 48% « +v 
5 12 12 12 ■^1 
791 12% 11% 1ft ' +% 
«H «% 13% 1ft +% 
8M 1ft 1ft 1ft +% 
10 14% 14% M% ■t*a 

40 HJ 1ft 1ft 1ft 
in 21 8ft 26% 2ft 
in 5 23% 2ft 2ft 
25e IS 10% ** 10% +% 

IDBn* 
LSI Log 
LTX 

& 
LWdw ■ .12 

. UffloT 60 
Loncost 68 
LndBF ■ .« 
LwwC a 80. 
Lanifcr iXm 
LMDB 
larosP SBa 
Legate 
Lt+taa 1 ' . 
Uobwi 05o 
Lflnw 2* 
LtsCom 

24 ft ft I . .. 
.12 531 

• BS 
W% 1ft Tft -% 

.1% ft' ft ■ 
jos no , ». ;$% B 

i i • 5 5 6 
I « ft ft' ft . ■- 
SO ' TO ft 9% 9% -V 

1W. IS '12% 12V.- 

K-K. . . 
SI 21%- 3f 21% -% 

48 W • . a. . 20% 20% -% 
88 ZS 23 a - +% 

» 11 . 15 . MV 15- . 

in • 
DO 
13 

7 ft ft "% 
57% 3ft 37% +% 

JO 21 fft W, W% 

J» • 

25 
67 

RL 8 6% •' 

w* 17% 17% ft 
3 3 ft 3 +% 

■6 ft 3% ft 

.06 M 15 74% 15 ' 
Bt <7 16% 16% 18%. +% 

-m 105 ■ 22 21% 2ft 

- L-L. 
87 • ft ft ft 

uoopa 140. 433 
Moncrtt: . 35 
Mo^ioof .{44. 17 
M6MO - •' S5‘ 

, 7 ': 
Mono*! s- . . • 338 
MonuC "120 to 
Mcrfto OX S3 
MwKg 08* 20 
Marran 40b 121 
tteter 2B 
MotOb 3D 22 
Mtemd n ■44 

375 30% 
32 14% 

eX 9% 
39 8% 

116 8% 
7 12% 
86 8% 

755 8% 

534 1% 

1 3% 
157 23% 

9% 

1ft 1ft ft 
7 7% 
«% ft 
234 23% ft 
14% Tft +% . 
12% 1BV *\- 

.8% 8% ftv 
8% B% ft 
8% 8% •„ ft 
1C «% -L 
2$% 2$% .ft 
29% 29% ♦% 
33% 34 - *% 
8 8% ft 
1? 12 .“i 
8% 8% +% 
ft 8% . 
23 23 ft 

3% H ft 
23 21% - ■+% 
7t, r, 
32% 32%-ft 
11 11 ft 
7% 7% "+% 

^ ‘ft 
35i| 3S>a-:+VV 

% 
13* 13%,':+VI 
20% =0%:,.ft 

Eft : ♦% • 
lit, 11%. ft 
91, 9% - + t 
1ft 14% ..+ !, 
ft ft ft 
1ft 15% ..+ % 
34% 34% 

NCA Cp 
NMS - • 
NcCty s 1.90 
NtCpF * 20 7 16% 16% 16% 
Warn 40 79 18% 18 18% +% 
ttUfcr S 58 11 1ft 11 
NTech t' • 47 ft 5% ft +% 
WaeBty 47 ft 6 ft -% 
rwute . 33 ft ft 9 -% 
NdanTs .16 35 10 10 10 “%■ 
Nalsonx 98 12 11% 12 
iMcSac MS ft 5% ft +% 
NsMkS 180 18 ift 1ft 
NWfl 20 3% ft ft -% 

8 Tft 

*28 --13% 
«0. . 11 
2Z6 15% 

194 Wt 
17 ft 

1ft 18 16 • 
33% 33% 33% +L 
13% 13% Ift ft 
11 10 KH, +% 
15% W .16 ft 
14% 1ft 14% -% 

a-sa "■ 
S K, S ■?%' 
1ft 1ft u 
17% 17% 17% ft- . 

NYAW 

IteqX S 
NuroBi 
MCd a 
MdeOG 
NktaA - .79 
NWSB J8 
Hto B .10s 
Nates s 40 

NAAi s 
. NwNG 138 
ltetFln 1 16 
teMLt ISO 
Nounnx 
NOKSI .78 
NudRi 
Numen 
NuMed 

ft .ft ft 
2ft - 29% 291 

302 381, 
138 B 

29% 29% -% 
29% 2ft +% 
10 1ft +% 
30 30 
29 29 
7% 7% ft 
ft ft - 
ra% ra% | .-ft 
31% 31% ft 
38 38% t J% 
$% 6 
35 35 , r 

SS.i 
9 9ft 

ContinuetJ on Paget 50 

Indices 

Apr A? Apr Apr 
ft 

1884 
— 1  

Sim CaMpttw'a 

25 24 23 19 18 WBtl low Higk ■ 

116259 I1EZJ9 I148J 116828 18082 116457 121654 
PIT 

mu 
m 

12175 
asmaz' 

4L2Z 
man 

494.65 49722 498416 5BB.82 • - SB251 112.63 

WJ 

484.16 

M 
61253 
sran. 

1223 
am 

124JH US 22 12S27 126-65 - 12854 13453 1217 
an 

16352 
cwimi 

1655 
iwwa 

7689 6722 - _ _ _ ^ i m 

— r~ vs 84 

1 • 25 24 23 11 17 lm 

IndastMi . 179.71 17939 17751 JT784»I 178.98 188.12 196.64 

OT- 

174.1 
62721 

Dmpedtt 158.41 15657 1565 15852 1575 15857 16658 154.29 

J    
=P 

zA 

(m BH ; 

4-87” 1T 

SwCTCamptetV 

I Dm 

□roe P». 
law DontoOno 

ft ft +% 
11 11% ¥ % 
d2% 2% -% 
BC 
ft 5% 
25% 26 + % 
ft ft 
IS • « . 
ft 4% 
4% ft -% 

6 6 
7% B + % 
di0% 10% -% 
2% 2% 
7% 7% 

L r-* 57% 57% -% 
r, 7% +% 
[25% 251; -1% 
dSH, 51% -6 
04ft *8% -1% 
67 67 -% 

5% ft +% 
11% 11% +% 

£* ? 
% % 

^i% n% -% 
'% i% 
1ft 17% + % 
M% M% +% 
10% 10% 
ft ft 

MritaryWdft  

Apr 18 Apr 13 AprB {Tte Age Ante) - 

4.77 4.88 466 '466 . 

Apr Apr Apr 
1884 . 

24 23 IB low 

41U2 
3SLE 

41IJD 
38551 

411.14 
385J1 

46148/1) 
*3M7ffl7H 

2585.78/11 

41257121/2} 

19131874) 

' Z46UI39/1I 

12 Month 
»gh Lao 

ft a% 
22% 11% 

25 13% 
12% « 
19), ft 
14% 11% 
1ft 8% 

%i 15 
24% ft 

24% 16% 
21% 15% 
29% 8% 
7 3% 
21% 17% 
ao% ft 
18% 13% 
9% «% 
9 4% 
12% 7i, 

52% 
11% ft 
a 5% 
ift ft 
17% 12% 

or* , 
P/ Sh dost Pm. 12 Manta 

Hi*. YU E 100sHuh Lav DnmChn Hgh Low Stock 

T s' 
AST 
23 

Apr 
16 

' 

OSES Ana FAUS 

BUl Low IJUK hxM 

442^2 71.79 —- 

Apr 25 Apr 24 M.a ; 

1851 WW 1891 i 
793 818 . 318 
TO 719 
*57 452 4*6f .. •+ . 

5 « 
77IM17 9 - 
M 9 

aWtlZ C 17 
7- 1 

20o 1.4 10 7 
14 25 

78 
.800 45 B 15 

77 S 

^ M% T? 
7% 7% 7% 
1ft 1ft 1ft 
ll 14% 14% 14% 

ft ft ft 

5* n% 
VPt 13% tft 

21% 20% 21%. 
17% ^ 17 
ft ft ft 
4%- ft ft 
17% 1ft 17%. 
ft ft ft 

+ % 171 
-% H * 

. s 
-% 7ft 
-h 2ft 

9 
2ft 

& ■ +% 7% 
-% Ift 
+ % 1?, 

-% a 

-% ift 
+ % «% 

-H «% 

p/ at 
BN. YM. E IDQsWtfh 

W-W-W '■••• 
■ 521812 W TC 
. .12 4 a ■ TW 28% 
.or i. a ff 27% 
■ 08.4" 12 -a 14% 

ailM 243 7ft 
140757 » ttl 

..-.."•MS- 7V 
■pews 111 2 341 

r 8- 49 4% 

■0923 u a § 
S WS 25 2Q 13% 

' • 9 12 7% 
■■ " *•"' ft- 

-58 8.412 .12 -17%; 

p«40tt.-; zi'o. 5‘ 
-«■' i a n 

Vtajn S M 96 
ft ft 

ft -% 1ft 1ft WMtr ' ■'1-20 ' 14 ® 
Wrco 0*r 3 7 ri 12% 1*%. 23% U WrfSL saasiia so 
VXhd n 1 5ft 82% sft ■ 17% 4^ ■TOUT i* » 
VtaudG 2641 12 ft 6% ft +% ft K . ■ IftlllLI .30 
VbMcr 11 40 7% 7 7 -U W% ©i WteG •« m 
Vbpte • 32 3210 ill ft ft ». +% ft a. WWfl ‘ TO a; 
VkMh 5)288 l MV l«a Wt 9ft 2T% wi*P paavo is- a 8 2 4J.15'2 6ft 

50 39 12 IT 13 

■ Qi'gs 
Cite Pm. 

Lav QUUSTSOM 

11« 
■as-:* 

+.% 

2’% £ -% 

TO 'S% +.% 

■£ * ;V 
? S-+v 

s » -% 
ra «% +%_ 

■ V* 7% -% 
.ft .ft. •• • 
£% 17%. . • _• 

ft § ."A: 
s.:s,. *■* 

•20% .20% -A, . 
W% 14% -v. 
4%..4% ' 

S-R. *>■ 
t-f - 

12 Mote 
HW. law Sak 
34% m - HMD 
11% .ft Wterm 

■ft ft WwftE 
"Ift I4%_ wigt: 
,45 3ft wav 

8% S WrgrH 

fft 11% YMcO 

SL ft *22 Mi ft 2knor 

P/ 9s 
Bo. YU E lOOt Higk 
52.16 99 ‘ .12 22% 

/I04.4 19 X117 9% 
. 44,73300 76 fi 
pn*ni. « vh 

05 1 11 -42% 
g a a. s%. 

X-Y-Z 
" S . «: 14 13% 

a(Bi S 10 13 -ft 
.1012 13 48 - ft 

• i Bf'te 
Ctaso Pm- 

law .QaarOte 
-'»■ a—^ 
-9 ft 
ft 6 +% 
1®, 16%. 
41% 41% -4 
ft 5% -% 

13% 13%. 
ft ft. 
8>z 8%-:-% 
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Espley Trusty 

— broadly based 
for growth 

London - Leeds ■ Birmingham 

021-4549881 

MM 

BRITISH FUNDS 

I T M JTu Stock 

Shorts" (Lives up 

97h|Excti. Jpe 1*84  
ilDl.ifTreaS 12pc 1144  
104 HfTrras. 15pc MW  
102V]Ead>. 129C Cnv. 'as  
IMlHS 3pe 1985  

lOlstreM Ulan 
foreas BtycCm. *85 1 
Each. 12V! 1185  
pdullVe'tt  
[Treas. lOpcCm I486— 
frreas3pel9IJb  

lOOJjE**. lOVpc Cv'86  
TTreasI2pc I486 

to Five Years) 

Trea&sVpc l984riU4$.J 
Each. 14pc 19B6  
ExdL 7*»c 148b | 
E«fLlJVpcl987.„_ 
Treas H>V%Cv’B7  
E*dl 2VK 1187  

. j EwA lObpC 1167 
90$ Fcndbig <?ZPC '65-87$$., 
17H Treat lOoc 1187    
B2V fi«B 3pc 1187  

h0JA Treat. 121x1997 _ 
93 Treas 7Vpe 1985-86**... 
9iA Exeh lt%K *88  
96$ Trees lUpcCv'ss  
79 Transport Jpe'78-88—1 
94 ?i r™as. 9*™ aa f 
lOOVITreas ll*jpc 1969  

MAH *£ 
10tf$K   
ig5+ft 
WVtft 

108V + 

»gjt 

•pf 

% 

Five to Fifteen Years 

m 
w +v 

103A 99V|Trens.lOVS*19B9  
lOOl 96$ ExdilOpc 1989  
700 MS DalOpe '894 f£70pd). 
85$ 80$ Tnss 5pC 1986-89  

112V 107% Tress 13pc 14908- 
110$ 105V E*du 12V 199Q  

43V 90V Treas 8Vpc 1987-408- 
98B 90$ Treat lOpcCv 1940.- 

107 102V Trw» Ilk 1111 
84V 79$ Fading SVpe *67-918 ■ 

10-A 94$ Each, line 1991 , 
112V 107V Tress 12 V 1492J*  
300$ 94V Treas 10«e 1992 
111V 104V Each. i:W'93 
117V 110 Each l>Vpe 1993 1 
11351074, Tires 12VB* 199. 87b Funding Me i< . _ 

113V Treas u$pc 199*8—j 
118V Trtas 14ljpc 1' 
112$ Each I’M*: 1994  
106*j Each. 12^X1994 
SMlTreasIpelWfJ.. 

104^ Treat lZpc 1945 
62 Gas 3pc *90-95  

994 95V Each. lOVpc 1995   
1175109V Tress 12$pc 1995**—J 

117$ Treat I4pc*96 
88V Treat 9pC 1942-468.— 

134^ 125V Treat lbVoc 19468— 
122*1 113V Each liVpc 199*44 , 

69V 66V RfdMnptiaa 3flc 1986-96 —j 
120 115$ Treat 13Vl*c 19478-- 
104lj 97V ExdilOVpc 1997  
92V 86V Treat &Vpc 199744  

134$ 125V EH*. 15pe 1997  
9SV 93V Exeh. 9VpC 1998 , 
78 73V Treas feVpe 1995-9844J 

138$ UOV Treat 15V0C1844—J 
115 106V Exdi.l2»C 1998 — 
96 93 TreaslVpc 199944. 

UbVl ldVExch, liVpc 1999 _ 

Over Fifteen Years 
97UTreat 10V(K 1999  
95$ tairertn lOVpc 1999 _ 

117V Treat 13pc 2000   
119 Treat 14pc *98-01 
109V ExdLl2pC 19412. 
97 Ion*. 10pc2002- , 

122V Treat 13$K 20004)3 J 
107$ Treat HVpC 20014)4 _| 

FuncHno 3%)c . 
114$ Treat 12VPC 2003-05 J 
83 Treat 8pe 2002-068.- 

110$ Treat 11 VPC 2003-07 .. 
124V Treas. lXVpe *04-08—. 

60V Treat 5VP9 2008-1244 J 
. _ 81V Treat 7$pe 2012-15 _J 

124$l UOJjExch. 12pc * 13-* 17 __J 

Undated 
39 VjConsots 4pc  
35V War Loan W- . 
42$ tasf.SVpe 61Aft—2 
30 Treat 3pc *66 AfL  
2SV tonsoiX 2VPt 
24$(Treas.2ijpc_ 

38) 8.97 
1186 885 
14 J6 9.14 
11.72 9.16 

3.15 750 
1145 9.46 
884 9.54 

1183 9.76 
11.39 9.80 
9.94 9.63 
3.36 0.79 

10.41 10.04 
11.62 10.16 
8.75 9.90 

12.95 10.24 
2.90 S .63 

12.42 10.34 
1048 10.34 
2.97 8.95 

10- 48 *054 
7.14 10.03 

10 J4 10.50 
3-62 9 JO 

11- 5 J 10.58 
856 10.10 

10 52 10-56 
10.03 10.58 
380 9.15 
9.90 10rt5 

11.171 1X66 

10.62 10.77 
10J8 10.91 
10.36 10.87 
6.U 9-58 

12.04 1185 
11.77 11.04 
923 10.64 

10.42 10-85 
11.46 11.18 
7J7 1001 

10.99 10.98 
1L77 11J0 
10-38 10-68 
11.60 11.19 
12.09 
1L63 
8.05 

11.98 
12.01 
11.92 
11.61 
10- 03 
11.46 
4.84 

10.78 
11.51 
11.92 
10.13 
12.06 
11- 54 

4-53 
11.54 
10.75 
10.10 
27.9C 
10.46 
8.75 

1183 
11J1 
1049 
11051 

11.29 
11.17 
1008 
11.20 
HOI 
11.33 
11-22 
10.63 
HOI 

0-33 
11.02 
11.07 
1106 
10-67 
11.20 
11.01 

7.15 
13-04 
1083 
10.63 
22.21 
10.70 
10J4 
11.13 
1089 
1052 
10.90 

1«S m 
106*3101*3 
98W 9b 
97$} 92Vj D0.2V 

Do." 

Xt 
105 .. 

’SS! . 

1 
m 

74 457 
3.79 4JS 
3-38 3rt7 
2- 86 3.10 
3- 22 3.44 

Index-Linked 

(l0lViTim.2pc'88 (297.1), 
' Do. 2pC*90 (333.9) 

Du.2pc*% (267,91 
'99 (322.9) 

e‘M (30801) 
'03 (310.7), 

s*06 (274.1), 
c'09 (310.7), 
C*U (294.1), 
E‘16 (322.0), 

_ S*20 (327J), 
Prawcctirt real redemption rate on protwM inflation of (1> 10% and. 
(2> 5%. (6) Fl*ires In parerthesis thow RPI base morth for indexing, lei 
8 months prior to tent RPI for August, 1983: 338.0 and for Mmttv; 

1984: 345.1. 

INT. BANK AND O'SEAS 

GOVT STERLING ISSUES 

Jtt* 

3JT 
3.11 
3.08 
3.08 
3.04 
Z.99I 

3A2 
3^9 
3^5 
3J4 
3.18 
3.13 

29V 25 fttaDHBkiApcuamj 
120$ 114$ Australia 13%pc 2010 
104V 99 Do.llVKln2015  
IOIV 95V EwotavBkllpcLn 2002J 
108$ 106$ FWnud 14Vpc Ln 1986J 
UOV 103V lid-aaiDerDt [2VJJC2O03— 
106$ 105V (nL Bank 13Vpc 1986 
109$ 107V Do. 14pcLn 1987  
104$ 10lV Ulfsla UVpeLn *88- 
100V 94V Hn 16*2PC 2008 , 
110$ 107$ NZ14VK1907 3TWVrf_.... 
103$ 96V D0.11VPC2008 -J 
106V 105 Sweden 13Vpc 1986- , " 
117)9 lloySweden 13VpcLn20l0J w. 

1139 11-46 
11.70 11J»S 
1L42 11.40 
1131 1132 
13.47 1025 
11- 82 11.71 
12.74 2036 
12- 87 1044 
1131 11.09 
1736 17.97 
12.98 1033 
1160 11.61 
12.7B 10.13 
11.911 1130 

CORPORATION LOANS 

sat*. Badi liVpc 1985  
'ViBirtiTtiani 12Vf* 19*5- 

„■ TBumter 13pe 19*7  
,00V|CmWf llpe 1986  

" LC6Vpc 19904)2  
emfcVpc 1985-87— 
**13Vpe2006  
verpool 3Vpc Irred. — 

Daihrc 'hs*7 
DO b$pc *88-90 — 
Do. 3pc *20 Aft, 1 

lOlVtSunderiand uvpc 1984 

98V&n.Cpn9V 
98 jLCC 5Vjpc* 

Wt= 
xou7 

10.97 9.41 
12.17 9.77 
1234 10-88 
10.92 10.64 

B.74 11.17 
737 10.73 

11-65 1L49 
12.46 — 
932 9.78 
535 9.70 
6.40 1039 
830 1136 

1L76 — 
12Jffl 938 

COMMONWEALTH AND 

AFRICAN LOANS 

181 
89 
62 

375 

80V|NZ 7Vpe 1488-92 —- 
93V Do. 7%K *83-86 — 

179 S. HhOd. 2Vpc NorvAst J 
82 DO. 3Vpc 80-85 Aostd-.J 
5ZV Dt 4Vpc 87-92 AMd-J 

324 IZlmhabweAiMlClOOpa) 

iSS: 
188 
n 
82 

329 

9.18 11J4 
8.09 1138 

3.95 1230 
736 1230 
— I 14.41 

LOANS 

Building Societies 

lOOVhOO: 
DO. lCApc 29-5-84 .... 
Do. JO5!!* 18334 „ 
Do. lOAjpC 9.734 — 
Do. 10VpcM7-84_- 
DO. liVpc 20334^. 
Do. llpc 3.434 
Do. 10 Ape 8.1034 _ 
Da urtipc 5 J134— 
Da. lOVpe 3,1234M, 

Da 10V PC 24.1234. 
DalOVpe2B.l-85— 
Da lOiPC 183,05- 

Public Board and Ind. 

UWAnl 10.61 
1086 
1086 
10.54 

% 
— 1083 

11.18 

rr 
10.95 
1087 

irnfv. -ft 10.20 
UJ1 
10.60 

MO? ro-A 10.22 
100 i “S 10.171 

9.44 
9.44 
930 
9J2 
930 
9.15 
9.36 
9-32 
933 
960 
931 
936 

1130 
1139 

Financial 
lQOU 96VJIHV. bi tad. b$% 06 81-W 
102V 100 
103 
105V 
109 

82V 
81 
91*! 
90 

Do.10VpeLn.1986— 
Da llpc Uns (JI. *B8_ 
Da liVpc UntLn. *90 
Dal2VpcUo.Ln.1992. 
Da7VpcAW92  
Oo.TVpcA *91-94  
Da 9ptA *91-94 „ 
Da SVpcLn *92-97. 

MM, 

m 
102*; 
104$ 

— 

106 
8ZV 
m 

V Mlll 

631 1030 
1039 1130 
11.05 11.10 
1133 1130 
11.90 1130 
9.12 11.00 
434 1030 
9.95 1030 

10.45) 10.95 

FOREIGN BONDS & RAILS 

'*■ erf Oh X| R* 
- I ton I TMd 

11M 

m* LM 

14 
14 
11 
9 

H 
50 
46 
55 . 

129*J 
82 

118 
91 

312 
93 

161 
S9J 
0N96 

13 
10 

iy 
46 

Stock 

{Chinese 4VM 1898- 
Da 5«C 1912— 
Da5pel9i3 

Price 
E 

, DaJpe'W8o»er- 
tareekTpcAst. 

Dabpc 28 Sth. AB_. 

Do4pc MbtdAst — 
jHuog. *24Ass_ 

299 
84 

161 
sn 

IBUK 

[Hydra (MR 15pcLn 20. 
Rceiandb pc'S>-0fi...— 

Da l4*»elJL20i6... 
SbVjlfetond 9wc *91-96 

)Jian4pe*10Ast— 
Do. 6pc *83-88  

£*niA*.2Q07. 
(Turin 9pc 1991 
[Turin 6 pc 19*4 ... 

13 _ 

14 — 
11 — 

8*2 Mr- 

52 1 3.M 
50 3 
46 2 
56 2.79 

128*2 15 
82 6.5 

117 145 

312' 
m 6 

. 161 542 

. $92 4 

] 06195 6V 

(637 
16.02 
P4.38 
>5 15 
U-IZ 
14.98 
12 72 
11.42 

10J3 
9.82 

nz.oo 
11.40 
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AMERICANS 

14U052P 
24*3 19> 

47 lg 43^Amemedl 

Stock 

Labtl  
Alcoa {1   

bV AmaxSl  
Amdahl Sc  
mer. EifRsSaM.. 

„ mer Med<3* lit $1, 
iQAiner. Nat. Ret SI 
iSAmerican T. L T. SI. 

- SI  
mtacD 

F or) Oh IrM 
- I firm CulBrt 

bsnkamericaSlii.- 
gankenN.Y.SlO— 

Ml Atlantic SI.... 
iriiSouthS)  
Beth Steel $8  
rirrei’g-Fer. 16** .. 
runtwClf Carpal— 
PC moil. 25c  

|Camp6eHSowb0c.. 
iliar Traclwi., 
imtn31Z3_| 

iVjgiemlcal New Voric 

hicnrpsa 

J&VEscfrT»" 
iVPnei' 

22®UOBp5 

oVjCnnL 

IQ ln». SI 25  
igate-P.Sl  
It Indt SI ....— 

Cmit Foods Sl*j.— 
lillnoh S5  

KorpMe Dan Some. 
ZeH.«  

Damson OH 4Qc  
Dana Core. SI  
mmu-Lodr Medical - 
'Eaton Csrpn. 50c... 
Esmark SI   
IfxxonS    
M. Com. Amr. SOc_ 
irst Chicago 55  
lands Pwr 6 UoMI. 

Fluor Corpn. 62Vc- 
Ford Motor S2  
-IATH b2*2C  
feea Em. SlV  

en. Foods Corp SI J 
lillette SI 

Wean. Fin. SI J 
Gulf Corpnfl 

OKI. 

■HonejrwHI SU50  
luttonlE.F.I SI.  

<IBM Corpn S1-25 ..J 
TT Corpn. SI j 

ilngereoO-RaodS2 
Aral Ico 51 
JlU Intnl . SI JO 1 
^Lockheed Crpn. SI. 
iLoneShrlndtSl.. 
IfluWanaLardSaiSj 

il Lowe's 50c  
2-UMamf. Hasma-S7V- 
■JMerrlll Lynch SI— 
nOMKracDoiiater Mena J 
jMmganUP) 52-5 —J 
JNYNEXSl 

64Rockwdl 

Parifk (ke&Eire 55 J 
'acftlc Teiesfs SOJ.O J 

Pernooil 83* jC.  
PIIMuryfl  
PUUK Srv. EI.&BKB 

Oats 55  
NY Corpn S5  

mtodSS 
II Inti. SI I 

[Rohr Inds Inc SI J 
JSCA Services SI—J 
Emil IB. F.) SI J 
Jdstwfl Oil si  

Bell SI - 
Corpn 50-50 -J 

^ Co. Inc. SI  
|TRW Inc. SlV-  

cimco 15   
to. lOSLjiSlk. 91-5 | 

[Trxaco S6J5  
Time Inc. SI - 

rmmericaSl  
Inion Carbide SI—| 

lutes. TeefiSS. 
, US Steel si 
{uSWesdt 

l»Wi 

ZOlJVWnrtwortfBSlV- 

20V+V 
78*g 61 
26 +’, 

KAi 

13V -V 

«SP_ -32 

41V+1 ra 
182 

20V+V 

^5 

*14(   28 
1140 — X4 

20i — 08 
W — — 

$154 — 4.5 
48C 1.4 

GJ2.11 6.7 
JL20 — 1.1 
$6.00 — 9.1 
11.44 — 54 

$152 8.2 
$2.45 — 5.7 
$6.40 — 94 
$780 — 87 

60( — 23 
%t — 32 
60c — 22 

5240 — 5.9 
$2.30 X7 
5150 3.1 
5369 — 76 
$256 — 7.7 
5184 — 55 

60d — 2>4 
52.06 — 6.0 
sxool — 5.7 
5X28 — 5.3 
Kjtf *— 48 
$146 — 58 
52.00 — 138 

$1.00 - 2.9 

*150 - 54 

see _ 18 
$184 2.4 
$380 — 78 
h34c   25 

$152 — 58 
$380 — 9.4 

BOc 38 
$1.60 — 48 
$140 — 4.0 
$280 — 38 
$2.40 — 4.7 
S25C 48 

esc 2.7 
S3.0C — 38 
$1.90 — 34 

QQf — 2.7 
$3.8,5 — 3.4 
52.76 — 6.0 
I2-6( — 55 
SV-OOl — 5.9 
$1.15 — 5.7 

$L90 78 
*1.00   35 

h34Vc — 18 
53.04 — 98 

Hk — 3.4 

54.00 5.7 
5680 — 98 
51.60 118 
55.4C — 9.6 
$2-2D — 58 
51.40 — 35 
5X64 — 11.9 
$2310 — 38 
$1.52 — 48 

40C 2.1 
hS08b — 3.4 

2<k   15 
2(h — — 

♦$2.00   X4 
$580 — 98 
$1,921 — 48 
$2.30 — 4.) 
52.80 — 4.4 
$2.8® — 6.4 
10% — 158 

$380 — 7.4 
82t _ 1.9 

$150 — 68 
S3.4Q — 58 
SSaiO — 48 
$1.00 — 3 A 
S5-4C «- 94 
$180 — 58 

IS 

Hr? 

CANADIANS 

Bk. Montreal 52  
Bk. Nova SCOLD  

Bamcfc ResCoip — 
Bell Canada I  
"Bow VaileyS  
rareanl  

•Breakwater Ret— 
lmp.Bk.S2  

[CaaPadfk S5_.  
Do.4pcDeb.fl00. 

P. EnU  
NEKBIWMI Reslne. 

Gulf Can.B  
Kawker Sid Can|_ 
HofflngerSS 1 
... Bay t— 

mperial 048— 
[h««  
JliBl. Corona fts 
HNnlindNaLCasSl. 
Mnny-Fogtodnl. 
ftPecosResfl  
IfRioAlgom. 

Royal Bk.Caa.ll  
22-USeagranril  

jrratanp  
•Da Pref. S3  

[Tonmto-Oora. Bk.B- 
IfTransCan Pipe—_ 

8.7 
3.4 

1113 
4J 

2.9 
7J 
23 

(l23 
5J 

IUL2 

BANKS, HP & LEASING 

Itoi’^ow I Stock I Price 1*-*1 W Ipwlenll 

366 
603 , 
E99$j 
178^ 
100 
363 
E10U75O 
225 
720 
575 
455 
540 
125 
56 
64 

£10 
E24 

11 
□0W186 
162 

79 

16 
47 

348 
59 

163 
62 

185 
350 

69 
107 
310 
164 
460 
630 

42 
620 
427 
CBS 002 
153 
255 
76S 
£65*a£59 
237 
910 
350 

204 
1810 
,260 

L16$j£30 
69 

574 
S2Q 
780 
£30 
260 
255 

327 
345 
£84 
150 

72 
1290 

lANZSAl. 

185 
635 
473 
335 
|445 
108 
43 
46 

1865 
£15 

7 

120 

,a 
47 

133 
S3 

142 
298 

49 
75 

290 
124 

1405 
518 

28 
525 
|360 
£79 

|£97 
110 
jzzo 
638 

o.a 
lAtgemcne FL100  
Milled Irish-. 
UmtacherWJSOp- 
IBLIreitoida 
iBank Leunri—  
Bk-Leuml (UK)£1 
Bank Scotland Cl J 

KwJSnphi'Hj 
Cater Aliena 
fOwt-J RottschM- 

Da Warrants- 
CHveDis-mZOp 
CwrTzbk DM 10. 
C*hBn.HWc.KrlOO.. 
Dawes <6. R.1  
Deutsche Bk DM50 
English Assoc. 
Virit NaL lOp  

Da Wrets. 75-83 J 
MMPiclBcFnlOc-J 
.. Da Hldgs50c— 
ISerrtod NatnL | 
toode D*l Mryrtp - 

: Grind fas*. 

47 
1475 
S15*^ 
665 
L23 
225 
195 

{Hambrta5p, 
(Hill Samuel 
Wong Shng3230— 

Torn. A Glllett 
Uosepli (Lea) a—. 
fongtShg^Op— 

Utonsoa Fm. 20p.._. 
Mercury Sea  
Midland a  

Da 7*«83-93— 
Da IOVPC 93-98- 

MhBter Ants  
ha Cone Bk Am All _J 
NaL West £1 J 
Ottoman Bank £20 J 
Boioi Bk. ef SCOL.J 
Schrnden □ - 
Seccombe MC £1 - J 
Sec. Pacific S10  
Smith SL Aubyn— 
Stunt'd Chari Cl 
Trade Dev. SI AO- 
Unian Dhc a —. 

Ils Fargo SS.—. 
{WestpacSAl.— 
iWbjtnct 20p  

lUWH 

335 
37 , 

£41*4 
58 
32 

181 
111 

6 
245 

S» 
185 

Hire Purchase, Leasing, etc. 
215 liBaltlc Leasing 5pJ 2Z3sd—4 g2-Bj5.7 

29 Cattle's(Hd9J)10p. J1V l.Tf 4 
£36 Dr B'crefr.lOO £41$ sQXSnt — 
47 Lnd.5eaLF1n.10p_ 57    2.5 2.0 
26 MoergateMere. lOp. 30 dLi 1.7 

148 Pm. Financial 162 -1 g.o 2.6 
17 ISdw.Btt.LeBg.Mp~ 97  dg2J) 3J 
6 Storia Hkfgs. lOp— Off    — — 

200 LRU Leasing. 20p _ 242 -3 dflJ 6.1 1 
43 Wagon Finance 54    2.5 u 1 

170 fcefaddttl.IrCOJOJ 173 L...Jtt01UM4.1 

flft4 

[10.0 
U34I 
6A 

14J. 
15.0 

BEERS, WINES & SPIRITS 

178 
368 
43 

177 
£210 

96 
290 
238 
56 

233 
415 
282 
290 
370 
149 
180 
167 
116 
163 
175 
247 
68 

430 
277 
1«*0 
197 , 
122 V| 
35 

239 
167 
260 
280 
180 

138 
300 

32 
130 

|£162 
83 
94 

!2oa 
40 

187 . 
32J 
27B 

1244 
315 
120 
146 
116 
103 
140 
150 
210 

53 
1SS 
220 
170 
158 
98 
25 

202 
128 
220 
245 
150 

UUIfed-Lyrms. 

Belharen Brewery 
Bed (Arthur) 50p. 
Da.4fa*:CBr.9Wl 

Boddlnguns J 
Border Brew's.——] 
BrtwolMaahewJ.J 
Buck ley's Brew. — 
BtdnWfH.P.) 5p_ 
Clark (Matthew) _ 
btapnfcBn.didgs) 
Disnl lenSQp  
FgrdBHBwHnMOd. 
Sreeraii wniuer—I 
Greene King.— 
Gumne»(Anhir)-J 
Hlghfd DIM. ZOp— 
Mvcf ponni— 
Imh DwtiUers— 
M oca) ten. Glen— 
Marstun Thompson 
HlerrydmMi Mfine. 
Moray FlrdilMbOp 
MorUwf- — 
M«Me(G.)10p— 
Scott & New 20p—| 
Tomadn 
Van 

184 
380 
40 

Bus 
3l98 
■ 87 

233 
236 
52 

213 
382 
280 
288 
328 
144 
162 
167 
115 ■ 
1155m 

t6J3d Z.l 
l+io| luazj 

'll 3.8 

Ki 

155 ■ 
2*3 
59 ■ 

395■ 
ma 

178 |j 
197l 
120*] !^2iJ 

. 74. 
Hr*** 

2.64 
♦5.3 
7.42 
2.45 
T«-2 
10.1 
14 

13.0 
18.62 

4.0) 
t)-9£ 
5.7t 
t32 

_ 441 

03L8TI 
U.6J 
tL71 
g5.o 

-I 6.0 
5J5 

Pf« 

(Whitbread'A*  
Mol*, t Dudley—J 
Young Brew’A'MpJ 
1 Dd. NtM. V. 50p I 

2U 
167 
244 
205 
178 

d9.oa 
n-5 

dR 

!4.5jf4.9 
3.6 

10.9 
11.9 

9.9 

12.7 
236 
116 
1L1 
10.7 
126 
1SJ 
7.9 
96 
11.9 
|13J 
8-0 
14.9 
♦ 

10.9 

JllJ 
I1ZJ 
* 

12.4 
24120.3 
5.519.9 

61 
4rt 
4.0(119 
26bai 

9.3 
10J 

1984 
Moh Las 

BUILDING INDUSTRY, 

TIMBER AND ROADS 

m-MsUfil 

DRAPERY & STORES—Cont; 

PHCM BJJfiL 1984 1984 

242 
202 , 

77 
335 
160 

45 
188 
161 

72 
57 

420 
450 
Z1Z 
62 
70 
23 
68 
72 

205 
54 
92 

*60 
59 
60 

31B 
236 

Bl 
62 

108 
67 , 

s* 
130 
120 

115 
63 

206 
SO 

150 
59 
28 

192 
69 

122 
77 

212 
37 

120 
161 
*332 
50 

146 
222 
305 

31 
125 
120 
*38 , 
£33Vl 
212 
215 
246 
102 

Z7 
90 

201 
182 
465 
155 
174 
178 
232 
217 
118 
131 
157 
90 , 

S* 
135 
236 
640 
128 
500 
120 
225 
476 

22 
102 
300 
nl» 

145 
38 

280 
114 
160 

80 
20 

350 
62 

506 
93 

745 
100 
373 
86 

245 
69 

154 
47 
99 

170 
144 
138 

98 
197 
88 
88 
B2 

198 
160 

186 
lbO 

17 
25 
54 

1260 
124 

27 
k)2B 
115 
62 
45 

1355 
!408 
196 
46 
58 
18 
60 
50 

150 
51 
74 
SO 
<8 

5VpytsidPaM 25 

232 
192 

65 
34 
68 
57 
12 
63 

115 
100 

B4 
43 

164 
48 

115 
50 
22 

171 
59 

107 
21 

180 
29 

102 
122 
283 

42 
127 
162 
238 

23 
97 
85 
28 , 

£23*4 
136 
185 

[208 
70 
1 
83 

128 
156 

[335 
132 
144 
144 
184 
172 

89 
107 
136 
6T . 
jjy, 

115 
196 
535 

72 
[425 

96 
210 
1390 

19 
70 

[256 
1044 
125 
26 

|240 
95 
ia 

69 
15 

[330 
52 

|424 
75 

585 
76 

31B 
65 

188 

Stock 

AMEC 50p  
Aberdeen Const— 
Allied Plant 5a— 
•Amen Ind ffldgs. 
AmcliffelOp-—. 
BPBInfftSOp  
BamreUpBrt— 
Bailey (Sen) lOp—. 
Sarratt Dee. lOp I 
Bel hoy 
Benfotd M. lOp  
Gett Bros. ZOp  
Blackleys 20p  
3JueCJrcJp£2  
Ireedan Lime  

BricMnae Dudcy )0p 
Brit Dredging. J 
Ehuwn Jksn. 2 Op | 
Irowniec —_ 
Bryant H logs. — 
Burnett & Hallam 
C. Robey‘A'lOp-J 
Carr (John)  
Cemaii-Roadstone 
Cdtobai Gp. lOp _ 
Coadre im. 
CosUin Group 1 
CourKryside  
Crouch (DJ 20p_ 
Crouch Group  
Dew (George) 250 
Douglas RabLM | 
hOuntua SqL 5p 
Erl lii  
KimBribACtoSOaJ 
(Feb. Inti. lOp 
. Do.'A'IOp  
^Federated Hoeing 5* 
Fiolan (John) lOp-J 
Francis Pkr. lOp.-J 
{french Kier., 
(Gallifard 5p. 
fetobs D*dy A lOp-J 
bieeson (MJ1—_J 
iGlossop  
HAT&ouplOp 
Helical Bar™ 
Henderson Gropp—J 
Hewdai SL lOp —j 
Da 1 (toe LA Q3-OOJ 

Heywaod Wms._dj 
Higgs A Hill — 
Howard Shut lOp 
I DC 2 Op  
Ibstock Johnson. 
Jarvis UJ 

13 
42 
27 

123 
63 
53 
86 

162 
70 
72 
54 

168 
131 

Sjrtmto^AL50 
Kilohntana PtS. 10pJ 
bonest Edwd.) lOp J 
lLaMge Coa Flood 
Lping (John) _ 
(Latham (J.) £1 
Lawrence (WL). 
pLeedilWm.! 20p, 

Paint- 
lufley FJ.C 
London Brick— 
Loved (Y. J J  
McCarthy & Sue 70p 
5 McLaughlin & H _ 
Magnet & Sthns.—J 
Mandere (Hldg) J 
Marehwiel., 
UtoMufls Hfx —1 
Maraders (John): ; 
May A Hassell 
Meyer lot —I 
UtHvry 
Miller 1 S(an) lOp—I 
Mod. Englnrers_J 
Monk (A) 
HowiemU) 
Nnothlll tl  
NotL Brick   
Pearce (C. HJ  
Phoenix Timber  
Poddm    
RMC  
Ralne Inds. 10p  
iRanus   
Red land  
tcdtondlE WmdsJ_ 
Roberts Adltod— 
RowfinsonlOp — 
RubereW, 
Rugby P. Cement-J 
SGE&enp.  
Sharpe & Fisher 
SheHirU Brick ] 
ShxfafKWm) 
Smart (JJlOp -j 
Tarmac 50p. 
Hay Homes 
Taylor Woodrow—J 
Tilbury Grp 
Travis A Arnold ~— 
Jmt HoWtags lOp. 

fiSSTIop 
iM Group-—— 

MnaCemekMSraip. 
yea 's Store lOp— 
Vibropijntl—  
W»d Hhfgs. 10p  

OaDekL. 
, Yanii 
Watts 
WettcmBros  

■Wiggins GreoplOp 
j’-¥; aou( Cnmoffy)— 
IWImpey(Geo)  

rorlsrti«E 2 

2A6] ♦ &8 ♦ 
f+S 1h6.M35 t6h« 

Ittosr 
t2.2 

te-js 
n-7 

hL24 
|0U48» 

25! 

oavf.. 

246 

KL7S 
d5.0 

Taos 

^3 

9.0)32! 

. SJO 
12.0)q3J 

th2.7S 4J12rt OQJ 

Stock 

(Kent (John) 5p 
lladiss Pride 20p J 
(Lee Cooper. 

Da Non Vtg^^^J 
L incruft K. lOp— 
MFIFUriUtbrelOpJ 
Maris & Spencer —J 
Martin News   
MesriesCJJ  
HI torts Lets. 2Dp. , 
»SS News lOp. } 
N'ttn. Goldsmiths J i 
»lver<G.V'A,'_-} 
Owen Owen. 
Prt« Stores lOp-j 
P reedy (Alfred)— 
Ramar Texts. 3p — 
RAmlOp—. 
Raytw* lOp  , 

Raed Aiota W N7Y J 
StU Stores 12VpJ 

sS^f-iS 
Do.'A'. 

ENGINEERfNG—Continued 

M E usi. 
450 *450 

zx * 
22 U 
U « 

US L5 
46.13 LZ 

HO 
T- H-7 

t* 1S3 
U * 
4.9 145 

MUJ 

nhc I 

«vj+v 

*1 

«“ 

bgl J3 2.2 
a J 05 

t3JZ 5rt 
+3.0 1.9 
nx 1.9 

3 JO 3 z 
+3.7 2.6 
+5.1 2-1 
012 28 
+3J SJ. 

3J * 
<B.t IM 

OR 
3J 

SeUncamsp-  
Simpson (SJ "A". 
Smith (W. HJ A 30p_! 
Stanley (A. G.)5p., 
Stead. & Shu ‘A*_J : 
Steiitberg lOp- 
SBribig Group 20p-4i 
Sunrle20p. 
Scperdrng Stn. lOp—( 
Tcnr-Comulate.. 
TbocProdLlOp—J 
Upton (E) 'A*. 
Vautana20p- 
WW Group-— 

(Walker (JasJ. 
, Da NV  
{Ward White- 

ha 

+W.C 3J 
1J * 

M.7! 1-5 
tl.fl 9rt, 

+1.25 lO.d 
U — 

dSJ * 
(L2S12J1 

Waring & GiRow—|! 
Wearwell 5p  
WtafaflIHJ  

nAtoohwrlt HidgsSQp-J 

FIO-C S 
1.V 

1 
(9+9J4 1 

Z.l 1 
43SU 3 

3.9 
8.1K5L7) 
3.4 

4J 

:16J 

5-6 

3.1 (17.7 
2L9 (23.7 

9-1 

3MpZ7> [ 
6jkn.« 

8J*l3rtiZj| 

2V Srttnl Channel lDp -j 3*J+V 
88 Brit. Steam ZOp- 

BracUntne  
BromS. Cast lDp 
Bronx Eng. 10p- 
Brooke Tool 
Brews&Tawse— 
BiWitJaM — 
iufk)u^i20p— 
Burgess Prod— 
ButtrefMd Huy_ 
Camford Eng. 
VCamseM tec 
Carcto Eng..   . 
Cartwright R-l Op-1 llg^,- 

Casings ldp-, 
ChamberilnA HHt- 
□wmring 5p— 
Ctvisty Bros.   
Clayton Son 50p 
CotM (A) 20p— 
Concentric 100- 
EOCLIWBLUSOZOPJ 

Cooper IFr) 10p——] 
Cooper Inds. iop~{ 
btntte Group 
>OIM House 

18.4) 
W 4 
L4 TUB 

U6 

ELECTRICALS 

05(10.7 > 
hLir* 

3.9(154 
83 

iLti 

73I1L4 

*£27*4 
345 
239 
110 
78 . 

C*4« 
£47*3 
136 
107 
16 
86 

119 
£255 
Q46 
192 
108 
104 

34 
138 
85 
32 

*208 
96 

403 
494 
□43 
650 

51 
456 
101 
107 
136 

£216*4 
£40 
198 
212 
140 
370 

72 
114 

14 
143 

68 

CHEMICALS, PLASTICS 

£22 
218 
202 
86 
67 

*43: 
£42*3 
104* 
83 
UVferit. 
65 
77 

£2«5 
low 
175 
92 
82 
21 
92 
52 
22 

190 
70 

>50 
456 
[174 
1572 , 

43*4 
W 

85 
91 

129 
36 
□eO 
£31 
187 
200 
123 
307 

53 
12 
12 

117 
53 

Mere FI .20 
AirdCodoidslOp- 
Amosham InU  
Anchor Chemloil— 
Amw Chemicals— 
BASF AG DM50 
Bayer AG. DM30 _ 
Blagden Inds. 
Brent Chens lOp — 

' Benzol lOp 
Brit. T* Prd. 10p.. 
Canning fW.),-. 
yC8uC*fgy8pc8W« 
KtoflVpeOr'Saw 

Coalite Groiqi  
Coates Bros.— —. 
Da ’A* NV—— 

Cory (Horace) 5p_ 
:roda InL 10P— 
CredalnL DehL— 
FDefraar Grp.  
Elite VEveranf—- 
HateeadUJ lOp— 
HrOaoa M50p— 
HoeehsiDMS  
DaFhiia%UmXa 

Imp. Chon, a - 
Da 5%Pt. £1   

Laporte inds-SOp.. 
Leigh lets. So—J 
FMetne lOp _j 
Merceai HWgs. 
Mority dUOlOpJ 
Novo Inds. A/S *8* 4: 
PrrtwpAB Frte'B' 
PiywlOp 

555 
158 
168 
470 
124 

28 
170 , a;y 
485 

28 
223 
287 
313 
77 

303 
29 
27 

262 
215 
387 
390 
195 
38 

169 
15 

126 
1» 
795 
480 
173 
294 
140 
133 
94 

23*1 
58 
33 

285 
174 
350 
192 

58 
61 

295 
46 

292 , 
24Vj 

447 
2S8 
722 
160 
127 
47 

431 
208 
100 
284 
*65 
*1W 
125 
103 
25 
66 
37 
74 

*128 
82 

262 
42 

145 
320 
445 
435 
162 
357 
210 
153 
360 
330 
495 
110 
*930 
580 
298 
270 , 
my 
63 

«9V| 
172 
159 
230 

99 
150 
471 , 

99*|l 

366 M- Eledrmic- 
126MA.8(LSecElea5pJ 133 
121 

1410 
80 
15 
65 

£31 
£31 

1415 
20 

133 

41 
243 

18 
22 

180 
120 
|280 
255 

^Acgru Computer lp J 
Mir Call. 
AmstradSp. 

*A' H V 5dr—1 
Elect— 

520tr(—8 
^wSBI 

h2 

AUandc Crsputr lOp J 
Audtotronlc2*aP_.J 
AubYted See. lOp-J 
BICC50P — 
9SR Ind lOp 
Hfact(ibhM020pJ 
BowthorpelOp——1 
Mierille Europe 
3ulgln'A'5p 
KULHougfl 
KPU CoaeMtmSpJ 
Cable fc Wireless 50p. 
Cambridge Eke. 

175 KanGrelOp  
23 Chloride fire. I 

112 Da7VpcOaCnvPf, 

i 
89 Kbcaprint 20p—| 

|415 CASE 20p  
350 Kaieft-Mlomw, 
137 CrayErtrenfc 10p-] 
190 CrystalateSp 
80 KffiETedmgfcgylOpJ 
90 WJ See Atoms lDpJ 

Dale Elect lOp—J 
Tatorerv lnc5C- 
Dcwfnrst'A' lOp , 
Tending 4 M, 10P-J 
Dreunland lOp 
(■Drudr Hldg»5p—4 
9ublller5p 
EkcfcsmpslOp—I 
Ekdro-Proiec KL50 
Beoranie Mach. 
Electronic RcfAUS—l 
EmessUMXing- 
Energy Seres. lOp 
Eurntnenii InL lOp 
:KJ EJeclOp— 
Farnell Elec. 5p. 
KFeedbadk 10p_ , 
Ferrai«I50p——( 
Fidelity lOp  
First Castle 10P- 
Foreml Tech. _. 
Fu8tsaY50  
3.E.C.5P——. 
(Godwin Warren 
Boring Kerr lOp—I 
to—MiMfcCteM 
GnnuemrGrp. — 
MBEtaMtotetiq;. 
^afland..... 

(Inland EI.20pJ-j 
IHumtwnideELlOp? 
ICL 

ma-v 

Z6U 

V3 

ki 

81 
68 
14 
51 
18 

250 
146 

1268 
140 

34 
47 

1237 
34 

[227 
19 

373 
210 
1627 

73 
111 
27 

1217 
174 
80 

1255 
48 

142 
95 
TO 
15- 
55 

9 
50 
36 
72 

176 

170  

+1 

IM su, 

Nmd.Btt!iysLUPH 
Flmtec Gimp lOp J 
InLSIg-AConLlOcJ 

86 KJS D Comp Grp 5p4 
113 JowsStroud. 
[238 Kodelnt. 

180 Mcwmork (Luids)_ 
160 HNorbahi Elea Sp- 
£23VBank DMaW NJL2B. 

Ptonsom Wm. 10p 
Renlokll lOp  
Scot Ag. Ind. O- 
EniaBPD L1200DJ 
Stewart Plasdo—4 
(Tkargar Banlex lOp • 
[vVatnenhohne Rink 
lYorks Chens 

DRAPERY AND 

iMars Jewellery Up 
jAHehone lOo  

MAnrter Day20p_—I 12 

8Vfi«><flel 

82 |MMTCaSM(int5a-( 
“ Wteflennre totlDp-] 

lOp. 
MkntoryCOtoMB-ltoJ 
BMIcroBus.Sy5._J 
MkrafUm Rrero. 
Micro Focus 10p J 
MkroareHldgs.J 
Mlerofease 10p_J 
MBes3310p- 
Mttel Corp.B— 
MnemoslOc —| 
Molynx20p_ 

£73$ Motorola 83- 
244 kMritoad. 
90 HuHttone I 

130 Hhnfortf&WHte. 
92 Murray EJec. 

K6 

N-z 

I-03| 5.9 
1054 15 

Q2.0 5.9 
4d3.0 Li 

4-68 - ♦ 
4H4.9 08 
1J5 U 
blrt 04 
gl.41151 

t»-47 3J 
6.0 25 

+025 3-4 
8 ■ • 

7*2% 
+i a L6i 

uLO 5.7 
U0.7 77[ 
64.1 6.0; 

tWJ 5J[ 
♦rut 25 

UM 35 

bQLA 55 J 
U ♦ , 

+2.1! 181 
♦0.7 
tZA 45 

2.0 2M 
t3X 3-61 

QLliq-4 

3-230-Bl 
985! ♦ IU 15 

at 25 
tdOJ 5.9 
-2JX 55 

28 38 
+5J 4.9 
t31 68 

H7J 35 

baokoa) 

0.711&9 
(L8B68 

L7 J20.I 
uboa 

DanksfiowertMi—I 
DvsJt. Met ’ A'lQp _j 
Davy Corp. 
Delta Group. 
Demis J-H. Up. 
DeritenI50p. 
OesfMar. 
DmwUebroo Up— 
Edbro(Hldgs). 

36 Elliott T8.) 
98 Evered  

1138 Farmer (S.WJ 
Im Flhrl! 
n Firth (G. Ml lOp-J 
16V FothesHlomvSp-J 
62 GElIrdnLZOp 

GirUa Eng. lOp 
Glynwed lot 
~ ' t totfl lOp-J 

Habit Precisian 5p^ 
Haden 
tall Eng. 50p 
Ha> (Matthew) 
rtallkeSOpv 

19V iaagnonSB 
|352 iawtacrSMdetey 

45V HBI £Snfth 
97 Hapktnsons 50p —{ 
15V rtmard Macby. —4 
70 -Uwden Group 
66' Ml. 
61V tofOM (J8 H8J 5p- 
8 Jotnsan&FIrtb— 

I 55 lanes & Shipman _ 
94 LahdGnm)  
29 LakF&Ellfat  
13 Lee (Arttur) 
30 Llnread 
29 Lloyd (F.HJ. 
18V Lodter(775p. 

. 18V Da’A*5p- 
255 MLHobfings 

37 MS intaeilOp 
33 Mangan Bronze 

1244 Martonelr20p. 
1122 NtcKedMleBros_^J 

<7 MeggteSp 
45 McWrxxSp 
16 Midland Inis. 5p 
39 MttthrilSomJOp— 

1114 MoftB 
. 9V leepsead—. 
42 Nrid (James) 
78 Newmwv-Tanks J 

6V Norton (W. EJ lp—1 
35 HtoktoMFixbysSp 

1246 Pcg)er-H4tffSfcy_J 
Planet GrplOp 

74 PorterCted. 20p 
26 [Pratt (FT 
36 
18 Priest (Ben) 
36 RHP 
U TTD Group JR£OZ8J 

[260 tonmnes Stas £1-1 
82 RatclKst&BJ,.. 
13V R**TUT H*MO lOp. 
24 taMMEl. 

+3.0 45} 
utA 241 

♦5.73 2.7 
U13 0.6 
d25i ♦ 

55 94) 
15 ‘-l 
1.6 UL4' 

1^08 3.9 tajz-: 

0^78 18 75 

38QL.9 gu2.ll 251 
u2cj 48 

Ml 
29 j 

125 i 
uLD 5.9 
IX 6.9 

+88 38 
188 35 

d252 45 
MS 3.4 

IBM* 3.7 
2* ♦ 
*15 M 

68 25 
dz.( * ij r# 
d2X 38 U [248 

45 U8 
3-4 U.0 
25 23-7 

48 Rkbards(LekxJ~4 
19V Rkrt'ro West SOP. 
33 tobknonOtosJ- 

, 75 MsrfclOp— 
|£13V SKF A8 Sk50_— 
84 Swdto Gordon IOp 

. 16 Senior EngfylOp— 
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Good Reiats lOp __ 
Harrison Cowley 
HunterprimGip  

Ol!| JWT Gp lot *0.10 
145 {KLP Grouo 5o— 

31 RCA Hldgs 8p— 
McCorpoodale I 
MortD'FeiT. 10p 
Bglivy i M. S2_ 
Olive Paper 20p— 
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Satfetd lOp 700 
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90 TAwiMlJa.Ci*iJlUO_| 
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59 
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47 UaeobsiJ. i.)20p.„ 
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41 
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1... .l04t.«vl — .5el — 

' *3 0| 7.3 | A 6 : 4 6 
C27? « 2 1 ; 0 

11U.I12 - 
i2*i.a|2.:»?f 
fl.351 7.1 J.0 14.5 

141 6 1 7 1 I * 
40t 9 1301 9 

!-i 

OIL AND GAS 

r.: 

22 111 Am O'l Fids 20p .. 24 
50 "Anvil Pet ZOP .. 70 
46 (fTAran EngvJOp * 00 
50 'flWlantit WlriC5— M 

. . 62 UBerkeffyEipln... 117 
233 (185 hfBriogeOil-  185 

p4 ■ 40 IBrivoi Oil & Mint. ,J 54 
338 {265 [Brit BdrnedlOp ..( 325 .. 
S12 ISOS iBr-t Pelroleum. ..1512 +7 

81 j 71 Do e»v.PI £1 ... 741,.... 
277 !l95 IBntail  270 . j 

34 I iryf&njnwickMi. MU-1 
370 [205 [USnsro0i'CarSo.. 370 1+20' 

35 I 24 k'{WaRfc1rL0.» ,27 )-l 
200 lt-9 EBurmSh Cl  192 I*. 
£31lgi£74- : Do 5(J Ln.airiTO .£81 +<4 
290 1235 HlCjieaoi.jnCihi’ 1255 -5 

-Jill 
t!J L9 I 5 b 
ra 0 17 1b’ 

S.b-i. » JlO7 
16W02.B ?1 

9 7fij2.ll 7 5 j 
03tj‘bjl8 Ojrl! W 

I _ 

13 3 

7.4 

i z 

OIL AND GAS—Continued 
1984 

96 Ll» Stock 
1+ 4rj 

Pnte i - i 

>16 j.’eh jlJZjr.HnSv rfl 70s ( 316 
202 160 vCamtua Rei - .. 187 

1 1 rid! 
IC'iritrVP.E 

*1 

gC J 0 10.61 . 
o.7y 4 '. o.71 « vJO'*, — 11 0 I — 

ns 1 <0 Caries; Cap*, luf 232 '*7 } 42'jri L p! • 7 
7? ; f. Ew-rrylbf. . 70 1 • 3 S! 5 r iifj 
hd ) t9 thjrterhjiiSo . .1 73 :-] 1 - -■ * • 

:u4 .11s «>ArtrrhojseFet .i 157uE+i 

IZlVlHVCif PetrOlrsB < tSllyl. 
132 '114 IVCmmoMPeiNL..: 116 1 . 
no : tn.. teCMiiO.itl .. . : w (  
115 ' BO I i'Do Cnv.A . .1 90 r... , 
240 ill! .fly* Pctfoleum .1 USffll+L 

46 : If W0OTMI.IT; 110c. f 43 |-b 
ISl* 7 ontTM FrL fc L .. 9 

IM) • 75 tJICoryu, F-.I Hal Fet ! 75 
24? 'IF-B WCrt-JOerCul  las 

1 26 30 ' 20 RFDorwiResCSl 
4u i 23 WDtrjtw E.+0'ei|.. 1 35 
7o I o5 * iCTtanoChUii* J 68 
50 i TS rfEdiiihuroti ien J 83 

142 ! 7b 'll'gri'.nOilflS.eiS.J 123 
2i I 13 'ElwnyCapUl 16 

T i 4lfc'*ltiiHgv£iJr»s:ft-i 5 
24 I 27 WEurjpj . _ . 1 17 
32 20 WFaimouth Pei .. ’ 22 
9b 1 5! WFIJ.I    | 62 

100 j 63 'F'oyd 0>1 lOp I 95 
4y ! ;c !;jCdciic Oil I 35 

)05 I AS tGwHNLSCi.;... J 98 
*389 Hhitobai Ka> Re*. .1420 

>. I 
I 

I .... i 

o^j'aei i~ |J7S 

’60 
1)8 
’d 
80 , 

£!3Vl£l2 

92 'Ceai fee Sp '102 +’ 
I 47 W&bihueamftmfl. i sss 

56 'v’HassooPe: Mtspj 62 i 
iltamiitor. On Carp J £lZm|. 

2*0l ! 2 4.J £. 
0 ISj - J0J. - 

*_o|*3 j l-» jis’o 
..I — ! — I — I A 

4 75 |4!9 
11 1 10 

156 inn 
il+i 

J-J !£ri 
325 125.' 
fi:« f-.X 
153 ins 
J4i l?0b 
JtJ 089 

ier ■110 
40 1 ,’S 

ifJH> 
■O.J |«20 
360 I.-7S 
:>ti 
llAlildo 

WHignPlj.muilll j 435 
ifhiiTOi>.ajnj»Csi_i li 
|riunting Petrol.... 152 
■ Da lhrCn Lh ‘97 |£104 

j vice on IOC ... I 23 
imp Cun. Gaa Ll I 308 
| Da BorLi ihinf-TOO |£U8 
linn Allant/s Pn . 117 

|+lb| _ l _ 

Jatr^on Eip(n.|l.. 
vJrtwiB DriHuig 

Do 

33a 
75 

1175 
I 36 

__ i __ 
7£.: 8.012 1 

310"v!9.4 hn.sl — 
0 0J3h« - ’23.7 
lS-bl 1 5 14 9 ,-.:L >■ 

Q8“*|]9.ijo.] : — 

.vs) 711 ;.o 17.] 
, 3 0 14 l|2.4|.7 4» 

icmcngv mv..MIU i... J OStCM * lig.ji * 
Am Ergy mn . >£5219 [ . .J — j — I | _ 
HO 1 338*1+161 11 SI 2.1 [4 9 113 1 

Ops " JOP  *40 I—IQt 115 3! - 3b Si — 

4s l 
■*2 1 
i . * 

130 1126 WS-'-ayciian Pet ... 130 I . 1 — 
91*1 6 WUagro MeiL Ita ! 71^1. .1 - 

115 1 60 ITtMarinei !Op ... 1115 :+3 I — 
nU- 4ivf Maoaroh Pet U L . J 121J....[ — 

210 117S WfAxwOUiSOTS-J 192 1 1 03 S< 
52 i 20 0: Moray FVth  22 I I — 
46 i 29 •rNw.Court NIL Sv .1 45 |. ..I 1.2 

- losl — 

6is ,550 Wft"gn H#*r fte. 
£58*11 [45 KOMH.IU IDO 

12-V oWAIshOrolOc—. 
67 : 44 wohu eK   { 56 
6! 51 It'll A Cas Prod S3.10. 56 

2)0 1170 ,'H'i)f'Hdlnsp.5rw.„l 175 
1E2 [115 3t['i*!*PnnAMn4 -J 125 
155 I 95 MCrtit- J 107 
115 I bS JlChprev Pet ....<115 

17 iru*^Pa)liser lmj| 14 
'E LB ij) Penn me Pfv > 34 

148 US l?«roconl2t’P-...lM6 
rili! 14 WPel-oEnergy . .1 

705 I+201 

£563|!+>t hOlbV 9 
?*1 • 

i-l 

1.41 > a k-c-i; 

26 C 

I.. 

U6 I 

TOJ'^l 1 7 15.7 [10.4 2«j 0 J«i 0 

13 
IBO 
60 

• 14 MPeHO Energy .'1/ 
iiooft'73 WPetroiaiaSA ttloot. 

9 NFterti 

17 I . 
tOOlJ+t. 
10  ■ 6-8 Cot SL-J 

133 tePifL Pet £1 1 145 |-2 
■k iFmrvtf Cons Sp ..I 52 +>, I — 

3 7a 3.0 I 3 7 

oi' ij-3 'hanger min .  i oaj l+bbl — ■ — i — i — 
£37 [£30<«'R?vai Dutchri.10. j £361P+12 Wfl SSf 0 is.pl 6 

0 5.5 

I vm'l I 1.4k.-. ■ l«.rv _ _   
ZaB C47 WSASOLRI  1297 * i'G028sl 22 I 54i8 2 
5!B 444 WSamos AOJSc. . J C50 1.... 'OlZq 2 6 > 1.9122 0 
405 245 ftSaron (403 M+1&I 
236 bnO TSceptrr RoD 1325 1+8 i 
675 l5t< l^cif Tram Peg.... 655 f+15i 26 21*1 5.7 I 6 

711.1 e.2 I Do 71Pf U ....i 67 i I ' 
200 1163 li.ll dene  163aK I 

7L i 6l (ESouthnea Res.4pp 61 |-i 
213 [325 vSpvereign 0<>  285 I.... 

2r ttlyieiui)Ftro ism... 48 I. 
14 WS’.raU Dll ASO 35 . 14 L. 
42 WSunmasa Pel ... 52 

1 ID In junlL'M Royaly lp J 140 t... 
41 (TREnerov I 47 

4.9«d i Il0 4l — 
801 1 «l 7 0 |I1 2 

EiElEi* 
-1 -1 - 

£71 (Teiaco 4^s Cnv ,J £77 ( JCht-’+V — 
17 tTeiaiiL* Prtrtm... 23 1-1 

200 NPT.Mr Eneraryfl - 203 L .. 
75 WTn Basm ResH- .... BO |-15- 

l^S Tr.cemroii  207g|+2 lO.Ol 6 
B05 'llIIramor _.. 68(ha+3 I 17.^3 5 

75 I 47 IDWarr^r Resl ... 67 1-3 I 
98 WWerisAua  106 

360 IvMtePetia'daUOc.. 360 
355 i DiiAua-i 10c ... 355 

12 IVWHtlon PetsII „J 16 
SO IWWiodiide AS0c ...J 78 

*135 
470 
470 

20 
78 

I'M 
! I 

130-3 QIOCI 1.7 f 1.9 
t , QlOcI — I 2.0 I — 

lZ.j Z i z IZ) 4 

OVERSEAS TRADERS 
63 
24 

104 

2B 
23 
79 

149 [130 
14 ID* 

2)4 llB2 
[91 l£64 
Be.2 775 
368 1275 

44 I 34 
ISO 
S3 
42 

152 
152 
305 

93 
405 

44 

105 
70 
33 
90 

135 
227 
70 

,363 
i 2b 

U* Incan LaVe .... J 
5orcr«ii tHhOA-T lOp J 
teoustertlOp ’ 
f inlay ' James) J 

lJ9ens)PiM«;lm5c J 
till & Dulfus I 
(C.L flthn. £10  
iH'ru'ns. Cros.FI... 
IlnctVaf* £1 .... - 
Laos iWnt   
iLWho..—  
(Nesco Inverts. _| 
(Ocean Wlsns 20p.- 
Parson I«h. 10p. 

r Do.‘A1 N/v 10p .... 
1REA Hldgs  
|Simr Darby M50.S. 
pvtelBros.     
IT oter Kerns 20p ..J 

62 
24 
79 

143 , 
U^+>4 

201 * 

£71 
787 
362 

38 
137 

70 J-2 
37al... 

-1 

-3 

147 
147 
276 

80«8. 
402 l. 

38 I.. 

1 ll 4 5 
ZO.CllI > 

0.5' — 
49121 

go I2d 6 
ID.ol o 

Q12kkj 6 
tJi.qi.1 
is laoo 

0.T| * 
9 Ol 1.2 
7.tf- 

2.9512 1 
tA75l4 9 
t-t 75{ 4 .9 

kClO f3 n 
j 13.01 ♦ 

2.5 
0 1 
09 
49 

!73Ai 
7 3 
1.7 
5b 
7 2 
27 
94 
1*31- 
1114114 81 
4.615 2 

■■ PLANTATIONS 
1984 1 

Wgh Low ' Sleek Pro* 
+ erj Sir 

Met 
hr* 

iC’vrl tVj 

Rubbers, 
165 |124 |Anglu-lndOM3'n . I 
23 nljf/AHUirdSotmerHo 

270 1152 Beru.il IOC.,   
9'5 IbOS Kastletieta lOp  
112*21 Baycoos Plants MSQ 5 

6 | Jtjllirand Central 10p ... 
170 11J1 |HarmmMiy Pi. IASI J 
113 9) iHrghlamfc IWSOc . 
107 I 93 liJiaM Kepong MSI 
6! 3 300 Ldn Sumatra 10p... 
144 114 WlalatoHUSl  

72 59 Whlalar Pint MU ... 
92 J b3 (RDAY Evan Itw IOOJ 

uM 
Palm Oil 

185 |. .. | 
14 I. . 

200 +5 i O.Sfll 
925# l ..I S14 0I 

9;ijl+2«2l vQlOcI 
6 L ... I — I 

1.1 
l.b - - 
11 I 3.1 

98 
96 

612 
124 
62 
79 

. Ji* _ 
VwlSeJ 
♦B Ol 

.. |n07iad0 9 
J+l | v<316^ 1 3 

5.1 
5 5 
4.7 
1.9 

09| 1.B 
13 87 
1.71\A 

Teas 
440 |?15 [Assam Dooars £ 1 — 
940 '720 Lawne Grp- Cl •• 
- 0 (197 'McLeod Ruwel Cl . . 
US 111* ilb d4«Cm PI 90-9:J 
4“0 |3b5 'Doran £1... — J 
337 1299 Will Lam wr£l  I 

MINES 
Central Rand 

[ZJSdciSljlDurtunDerpR] ... 

235 -10 6.0 ] 9 | 2.0 
935 —5 25 0 2 5 1 J.8 
250(d htb7 1.1 [3.8 
140 HH-'VI 3.: 18 b 

445 -15 1 ol - O.J 
308 + 1 15.0l 2.217.0 

£11^879 {East Rand Prp »1 _ 
140 I 90 'EM!' Cora -. 

iPandtunr'n EsL R2 .. j 
.. _ . ijiir/ner A Jack P0.P2.. 

721 '437 West Rand R1 . - . .J 

ll!J(4) £6bVPi 
405 1295 '5" 

E22V+1! 
ausj.... 
135 F5 

£1101;-), |Q12D0q 3 1 . 
405 >5 - | — I — 
708 .-7 1 Shod 2.015.0 

Eastern Rand 
190 Braden 9tic.    

271 
1530 

44+ 1375 [NCCDS Momein5t 
414 
7)7 
£11 
£20 
285 
308 
589 [383 
242 1170 

+ I 1 
+n 

East Dagga R) , 
lEPGD P0.5O    

„. iGraotvie>25c  
CHW+innyssPl   

'Leslie t5< ... ■! 
lUanevdie R0.C5. - -j 
iS. Alrkan Ld. 35e ...I 
N'lallontem 50c j 

£4flSJ 1 jn^'AimLsinaaJr R1  
22b 1125 M»it N.g»l 25«- I 

Far West 
11 1644 jBiyvt'Dr 25c  J 

£32>E>BuffelsRl  
320 124 j 'C+elkraalROJO  ; 
U01^ £12'2[''iDrnlonlein R1 . I 
£:7.Vl20liDri»fonirin P] ... I 
£13I«)J44 'FlaiKsrand&Itf.ZGc [ 
322 222 lEbtiurg PI   [ 
CciQtti £4 5I3I h artrheest PI 
r 'll L 1-wi* r.nii 

241 
446 
414 
701 
£10 
£19i| 
255 
294 1-3 
531 l-b 
237 '+111 

Mttq 

Cfb2*ac 
ei2ecJ 
T0187.; 
tt!59d 

lj\t 

5 3 
7.0 
57 
♦ 

10 0 

♦ 
li. 
) b 
12 

050cl 12 _ 
ObOc* 0.41 b b 
D45d 1.0 'll 1 

£37ijl+Js it041ldl.l I 
219 1+7 I - I - I 

£3Bli£29 rl»(GbtSRl 
_79£|£21tyL.tano<iffl .... 
£Je-% tJ4V-57atnvaai 50c . 
£12>a.£l0 Stilfontam 50c 
£45%|i70 ivaal Reels 50c . 
£12W833 ivsitwsjwsl R1 

._. I 
   „.l 

507 ' 346 'Wnlern Areas Rl.... j 
£45 1 £ 32tji>9'estrrn Deep R2 _ . 
97b I7J9 £ •nflpan R1 1 

850 [550 |Fre+£iaiet>*.50c 
C31^£22SsiFSiieli)d80c  
£ 1 ’•«; £ 12armwv. 50c  
447 32J :Lara<nr Ft  
£377j £74 iPres Brand5Qc .... 
£41% £27l?'Pres Slryn 50C .— 
£20tj £21 ISL Helena PI 
013,395 jun+ell , 
993 752 *Weltom 50c. .• 
£39'« L27W-V H'jia.nas 50C 1 

|+t>l TOfOt) 1.0 
**>*55d 2 4 
) Q235cj 9 

W510;ll 9 
W5J5d 1.5 
044 ad 1.3 S:i:d 1.1 

575( 1 e - 
..:*Qb80d 1.8i t 

es 

110 jAlrv Corp 5A SI 50 .1 
£13tg Ang. Am Coal 50c .-j 

.tllitAngloAmer. 10c J 
I£9 W £71 VAng. Am. Gulp PI .. J 
IjalTI'.LlljIAnglDvBal 50C • - 
2e 2 '215 ICharter Cans. 2B  

1487 Icons. GuUrFields — 
I 23),IE art Pono Con lOp 

£17W F 14J»'Genc» 40c  
(1 .<v tlO’i'Oencor inv R1  
£191,1 ciJitfGpid Fields 5.A.*. 
riO0'«l de 30‘burg Cans 82 ... 
H2'ai876 |Midd|e iv.i 25c . . 
792 s70 Mmorco JBD140 J 

37 1493 iNe»Wits50C • J 
32 I 14 (Rami London 15c. . . 

720 Ib50 |°JM Min. Pr»t 81 ..j 
£33 1 £2?,j’T'«aal.Cons.L(I.Pl....l 
ibO li-f- 'vogeis2)jc  1 

Diamond and Platinum 
£67 l-l |059Ocj 2.3 Is 2 
540WJ-S • Q40cf 3 t j 4.3 
925 I lOJ&fai 1 112.7 
£UI J+l, I T065c1 1 91 a j 

£73 :£tiJ [Anblo-Bm-lnv MK .. 
Plo .=-10 iC+BeersDl. Sc.. - 
925 laf J I Do 40pr Pf R5 
f 11 Ijl8»0 11010.114 PiSL 206 | 

10 jilO iLritwiburnlS1^-. I 
660 1715 iRuS-PiM. 10c . - - 3 

710 "wcti 10[ 3 3 
860 1+101 054d 0.91 ? 7 

Centraf African 
200 200 [Falcon Z50< 

17 11 llbwiiK-Co) 2*1 ■ 
21 14 IJain CiA.iE'DO 24 

| T0T0-:| 4.2 ItB 7 

41 
rh* Japanese bank that helps you grim- 

MINE S—Continued 
1984 

Ki|b Low' Stack Pncc 
1+arl Dta YTd 
I - ! Net Ic-irlOrt 

Australians 
18 ; 15 RFACU 2c« ... _| 
38 l 28 I»4ihui*?.ti<i M..! 
lot* 4 IVASkl Oil £ U.r*r,+.. I 101* 4 WAs.a Oil t Un+rab. I 

17 WetrAseSieU _[ 
23 ZVjWkieiraii' MIMIJ

1 1 

43 1)5 Wfiaim-;,. jl Pf.. ? 
3b 26 WBud Hill y,nr. I 

104 61 WB-.IU 1i-irt . . . 
1»7 1150 Wboujainviiie j i..na..I 
3*5 1330 4KPAI?  I 
86 j iWCan bciyd 20c. -I 
40 1 30 WCemrji raicoone.' 
24 . ;o +Lrn'ui P».iiK I 

4J4J 3 llor.-lnusmr til-| 
6'ii o WuiCpersPts Ni . I 

Fur Crusader 
2b 1 lO’fWIji-j-. Pi: T;L . .. 
14U eyWEaglcCOrj'* . ; 

275 l»74 WEmsenr l.'.uw. . i 
l'-Jj] It WF.na'i.ii+20: . .' 
32 25 WEnitrjiriieGiC -• 

7b5 lbOll WijIA •.II'O-JT 35c . • 
24IJ 19 WOma-E-r.it-nHm. 
55 1 in WC-reai Vnic-.a ft a»o _ ! 
22 lb If Mijr-ia rj-.v  i 
*0 2t WH.C Minerals lj L. I 
20 I 14 If inml Ltir.im] . .. | 
lO'j 7 WiiantiseGiiNi . 1 

4Q J Jl WJinjell : r.trls ..) 
21 1 14 Wr aJUyj Vui20C I 
3c ! 25 4fi eywesi In.t. I 
liy 9?lf ► ’3 Clrj'jfia tr 1 I 

10b 78 Wr itchrner N. 2S | 
70 • 4b w,4(tkaMarra75c. I 
50 I 40 If Metals E» ;-n; . i 

210 !lJ6 fUrtva 13'Tfrer, 1 •. 
*b | lb '.ft/«i jira, i.-..nr 1 

252 '210 WUill Hifip 50c, . 
18 [ 4 If Mine yip 20c .1 

5 4 Km MAKtagl I 
43 I 50 Wtirameul 20:., . 

213 «lbi Wlcr.hEh.ut0: 1 

8b I (.2 If.if, i,iig«ru . . I 
b? { 52 WDalTnlstidi I 
50‘J 2blj,f0tttr iipl'n Hi J 
94 1 70 WPamom tJ^ . ! 

7); ot^f Pan PUSJIIC Pet M I 
b® 157 iparirvaa Mng E.ptp ( 

194 i}3a fPeSt-Wjii-.eirfoc .3 
lSiJ 11 if Pei; art Res NL .. ' 

260 1212 ifPenvontOc— . < 
27C IjC'O If Do C<eld .. . . 1 

4b I 28 if £ iTjieri E iffr. 6L J 
31 I 21 Wtairsen EipTn NS -1 
82 \ 49 Ifiefcruj!50t ...I 
45 j >4 Won:bnal'aNL - I 
22 I 14 WSihn. Goirtieids... ! 
ll1*' 9 W iou'hern Pac if 1: ..I 

133 I 84 W 5 JuU+rn Pr. ... J 
7 f it-tH.rr. '.>m jfr, :5c J 

23 1 15 If: nan Res 20c . | 
90 1 B0 |f T.jiUi Fw. IJL .1 
43 I 31 ‘W'Jio Goidfltios ul .1 
15 B'iW/rwa Coan 25c | 
13 . J'JHif WtRtro. Cn'.SOc-. 

28b 2aa [SVW-JI Mmvig 50C I 
272 l]5& WWhimtreet 20:. I 
23 j le if Wine-jar Res NL.. ' 
36 1 14 If ten .. i 

r, 
18 . •. 
aiji .. 
43 
3fl !+: 
85 1 

78 > . 
34 '  
21 ', 
ay.. 
6»il 

9-( :■» O'ts 
11 I 
leigLii 

270 1+5 
12'a!... 
28 i . 

665 1-5 
19 J 
55 - . 

IS I . 
7 ' 

35 ; 
151;!. 
Jl -1; 
10-la. 
96 ... 
49 
40 I . 

200 :. 
37 1.. 

235 1 
ip,-: 

180 1. 
70 ■ . . 
65 (.. 

irv 

MV 
333 , 

223 
41 
B 
72 
3B !+l; 
IB I. .. 
V;. 

sa 1+2 
S l+lj 

17 I- 
74 [. . 
J9ij 
12 ‘I • 
11 J.. .. 

276a .... 
224 [ . 

17 f. 
IS I. 

,1 - 1: - ! — 

1 G106 07177 
101+ Aii \ 2 ! e.J 
j Cite 9 ,2.0 

1 Z \ Z i Z 

! hOli'c- 6 • j 0 

I Zlzlz 
! zlziz 
! ziziz 

— i z 1 z 
QS<| 1 511 4 

j T0Sc| 14 12 4 

j sScjisj ; 

r G05eJ 0.210 * 
^ GtodGifra 
1 _ I “ | - 

1 “ J - I - 

nr.^b'rs 
H5cl 6 113 

Tins 
310 210 
167 I138 
11 

2)5 
£19 

IB 
?45 
7o 
55 

800 

10 
175 
575 

lb 
1«5 
03 
4 3 

500 
356 !285 
3B5 '250 
68 I 50 

4«0 >240 
210 '145 
410 1245 

|Ai*r MrumSMl., . 
Uieevor.   
I'id'O 4 Base )2t;p... 
jCiooma Bemaa UJ6 5i'. 
IHOfiqipng   
Liantar !2*^   

* amui.tuig SMO.Su 
iMjlaysia IOC . 
If Pahang ...    
IPrngkaien JOn  
IPrtaimaSM!   
IFunw. BeSi SMI J 
Wsuurrme Cere HS1 ( 
iTariong ISp  j 
f TrJidali H Tin SMI J 
iTroiNh SMI  1 

Z73 
147 

1G-'«| 
215 
9C0 

l7,li- • 
250 

67 
55 

800 
3*0 
368 

65 
460 

21Q« 
380 

+1 

1SD 
|+)2 

Miscellaneous 

tvO?5c| 1 0 92 
Zs 5 — 3 9 

50 20 — : e 

1 5|Ojli:.2 
w:-'vl 0 313 6 

tJ+QHcj OJi | £ 

1 * — '0 2 
kJ130d 6 110 b 
t*a:esd 11 * 
.+0 iJ*d * 11 7 

gjJ —12 
u05cf 1 b | 0.7 

v&9od 

b 3 
!2.1 

25 13 If4dmir3l Mines .. . 15     
75 b5 <¥Aityla Domimrin. ... 75 — _ 

75 55 pAnglo Uld. Drv . 63 — — 
370 255 ffCemiwlAi Mui'is _ 3®8 — 
176 135 IfCbIBv Pesilbrp .. ■■ IAS ... — _ 
965 740 -C'Mti Minxh. )0«L . 935 + 33 100c 1.4 
£20 £15 iEanrfnTno C1B.6OC. £20 086c 4.9! 
625 550 IfEchd Baj U.nrs .. 595 +3 _ 
252 203 [Hampton Areas 1 Op K5 3~75 2.1 j 
205 no [fHigmwiba R«  195 +10 - 
<-’4*2 £ 19 Vrremiatt Mining »! mi* -l4 020c 
3bS 276 [NcrthgateESI  325 -5 — 
718 S“3 RTZ    ..658 +5 I8.D 72.tr 
£l55'v£l *0 1 to WjiUi''0>.’0M-. 
11D 1 70 if Sabina IndsCSl..*. 

£K9 
80 

+2 09lv% 9 

£11(41950 If Tara E-Dtii 11. .. £101 j . — 

!H 
• 4 0 
I'B b 

NOTES 

Unless diheraiuF mdicjiM pnMS vri ne. aivi'Wntff. Anr m per.:? ana 
neiwm.nations an 25p Estimaied price earnings r Jilm and cows ore 
based on lute.-, anijji lepvrts and accounts and. wlwre pf.vjDLe, are 
updated on halt-yearly figure: P'Eiare UlculJled on ■net" d>0rituiion 
basis, earn.nr,-, pf, -rmr* being compu'ra on prclit alter Uuauon and 
unrelie-'M ALT v+ere applicable Sraclflcd 'ipires indicate )0 p«r cent 
or nwre difirrerv-e it calculated on ••ml" dutfihuiion. C««ers are based 
on ' ma> ,n, unf' G.Mr<buuiv.- Uv. con, pares or era dnidend carts ta prbfil 
after ia«alien, eictudiK) e>:ept'«ui orotrtb'iossm but including 
rs-.irr.attd e'tem of DHseiUtui ACT. TiekK are based on middle prices, 
are gross, adiusied to ACT ot >0 per errr. and allow lor value of declared 
dirtributiw are) rights 
■ Mao £HK) 

- 

* Highs and LOWS mar Lee (Hus na»e Sew adjusted » allow for rights 
•sines lor cash 

» interim smer increased or resumes. 
1 Immm unce reduce}, poind or Oe'rrrM. 
tt Tji-lrre to non-residents Df JpClicautUi 
® Fmures or repoa awaited 
f Nil ofiiltaliy Ur iirttd. dealings pe/.nihed under Pule Ib.lUHal. 
9 UJM. not usled uu 5ud E'cTurge and cancunv not sub^cted u 

same degree n| reguiairpn x. lined securities 
tl Dealt in under Ryle lb3'3l. 
* Price at unie of ■.usus-nicv- 
t Indicated OI-IOSTUI alter prnenn scric and nr nghis ratic. cover 

relates 10 previous di."jend or. lorrcasL 
* Merger b«l or revrganisauon in progress. iWm comparable 

bane iniremi reauced final anaor reduced wi+ indicated, 
j Forecast dun dene. cc«er on eamirvjs updated tn laiesl Interim 

flafemniL 
t £ PW alloae. lor cor.verslcn of shares nol now ranking rov a-voends 

or ran)mv -jnly lur irstncitd OivMJend 
ft Core* doe. no; Jiibw lor shares mhicO ma-y Alio rank for dividend al 

j future date he P E rat.o usual'/ prondre. 
If Mo par value 
E Fr Bcigiun Francs Fr. French Fr.-aic.. W fed bajed cvi assunpflon 
Treasury Bill Raw rtayi uucl>.in+id until malurilyo1 llsct.4 Ta> free, 
b Figures based on prospertns or other offer ertimnle e Cents 
d Dividend rate paiO or p.t.aMe cn parr of capital, cover birr’d on 
dividend on full cao.iul » »edem|.lio« vivid tFlai yield, g Assumed 
ui.'dertd end vieU h Assu.-rud B'.itfeud jnB ,irid alter ter* nsur. 
J Paymnr from :api:ai aurers b kenya m (.itenm h.gherdian previous 
Lotai a Rights issue f^nyirw q Earning! based On prehninary iigures. 
S Dividend arm ,re'd rvCfudr a sorcijl pirsnirnt. t lnd>caied dividend: 
cover rs'loles to treuau: J-iaend. P E ratio based on Ijaesl .mnual 
earnings. 11 Forecasi ovidena cover based cui previous year1;, earnings, 
v Subject vs 'oca. te* ifci+td cow >n nCKS al 10P times. 
y Dividend and iieid tasrd on merger icme. 1 Dividend and yirta include 
a special pa>mrin Cover ooes no: apoiy 10 special payment. A Met 
dividend and veld BPiei^ence o-viM-vl passes or deferred. 
C Canadian. E Minimum lendre price F Dividend and >irW 0-esrd 
prospecti'S or cnlw oll.c.aj esiiuiaies for 1187-3* fi bisurr-ed di.idend 
and tield after pending scrip and or rights issue H Dis-ideto and yield 
ptsed or. prr,spectir. or c-rh-r of f.c.i' e*.:irnjT-s for 1964 K Figures based 
on prospectus or CI'KIJI r.limi-y" for )<ib4. V. D.-smend agd yield based 
on propectut or oshrr utfiCia' essimales Ipr 1947. H Div-dend and yield 
based on pro,-ce:iu'. nr^ther o1!iciaJvSbinates far )t+5._P Figures Cased 
on priyujeciLS O' Vrrr c-’ficial tfliewlft i-r |9£3 0 Dross. 1 Figjres 
assunv.-d ZDividene :s--sl Jattf 
Abbreviations tfr- ji..oena «c ■=■ ser.p issue, f n nqnti Dei u'l. 
d ev us'iiai dist'itnifion 

REGIONAL & IRISH STOCKS 
The foilotfinn is a selection o' F-eOional Jrv3 'r*sh stocks the loiter being 

Albany Inv 20p . 
Craig 4 Pee 11 
PinMy Pkg 5p. 
Higsore Brew 
Holt 1JOSI J5p . 
IbM'lm £1 . 

quotrd 

.1 82 ' 
! 900 I . 
1 54 I 
1 103 ' 
, 880 (.... 
' 149 ).... 

IRISH 
E.th. )2‘» 1981. .L7t\it\ . 
NPiR^SSA B* . • £88 l+'a 

Irish oinniLf 
Fin 13*. 9.-02 
Alliance Cas . 
Amotl . . 
CPirtioge... , 
Carrot Mils . .. 
Haii'R 4HI , 
Hilton Hldgs .. 
Irish Popes - 
JACOB MV i P !, 
I Mu  
Un.darc . 

£SH! 70 
220 I. 

82 
US 
saa . 
IB .. 
40 
65 1. 
SO ( 
75 I 

OPTIONS — 3-month call rates 
ft ..05 

. .27 

... 126 
Q7 

Industrials 
AtHeU-Lyors 
60C Grp.... 
B5R - ... 
Eiabcock .... 
Barefars Rani . .45 
Brecham . . ..132 
Blue Circle 40 
Sociii 36 
Bc.vualers.... S5 
Bni Aerospace. "20 
BAT  [15 
EroAfi lJ. i . 
BirionOrd. . 
CaflOur/s 
Comm IMiOO.— 
Cour*AuldS 
Debathams . .. 
Distillers—. ... 
Dunlop . . 
FNFC ... . 
Gen Accident . 
ten Electric 
Dlu.C . . 

,WS Met 
OUS 'A' . 
Guardian 
Ghfc ... . 
H Anson Til 

14 
22 
i 5 
I to»a[ 
42 
116 
170 
30 
55 
50 
20 
.Up 

Hjr.ier £idd ... 38 
M.^ c< FrASer 26 
1C1. • -42 
Imps —42 

(CL   |»*J 
Ladbroit .. I 
Legs & Ge"- • |45 

A kelectwm 
Lon do ft 

Jnfrvv^. 
Llo-ds Bank. 
'Iris' • • • 
Li.eee.tn3S 
Mams' 
Man: L SVJ 
ESMIunP B* ■ 
fvEI. . 
Mas Faesi B) ■ 
PiOCHd. .. 
Ples?vy 
Raeai Eiec . 
Rub! _ .... 
Rank Qrr Ord.. 
Peed iiwi . . f4fl 
Seers ., .. J8 

Two S 
inoroEBi 55 
TP-A: HWI*«S • 38 

Turner Mewa'l BO 
Linili'vcr  '75 

of Opfioos traded It given on the 
Stack EiChange Report page. 

SO 
..• 3 as 
... :M 

. M 
.. 136 
...BO 
...JW 

:S 
. J18 

-I 8 

44 

y ii*ers _ 
vroptwnrih rtwg 

Property 
Brit Land ■ - ■ .111 
Cap Counbrs... ..06 
Land Secs. . - -25 
ME PC 25 
Peachry. 
Sa.nurf Props. 
Sterling Guar 

'-z-l 
Guar . .1 4 

Oik 

frisLOil* Uin..) 9 
Bnt Peiroieum ..i35 
Biirmar Oil.... ...J17 
Chjrtotuli ........J 9 
Premier   J 6 
5heil 155 
Tricemref  [20 
uiuamar ....... 160 

MMes 
Chortir Cons....... B4 
Cars Lota   53 
L?nrW ....[12 
Rio £ 2wc. .. .60 

■Recent ISSUES” and -Rights" Page 43 
This service is atomic to even Caatpaur dtttt id an Stock 
Exchanges throughout the United Kingdom t*r a In of £700 per 

aim pm tor each security. 
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SBsr'i-.ffi iga'rsa- 

fc"K£rTrt: *“ 52 -8! - 
iccura : :4s* 'D? “ □0 IMUl . JMJ n, I — 

Cift-Etf* Pfm Attum 221. J - §JUR — 

2? "“S1- - Sti . — 

Money Pros. Accum ^ J9I9 4SiS .- 
00 *«*»■ 1549 UJ][ • - 

l®*®* Hon* Life AH. Co. Ltd. 

a,r pJ-«3i?ea 

SSS?a^;S8%H •• ••= • 

m = = 
jm.TrchnoiocuFa... StK InM " 

P-cHfcBastnFirt.... iwil J734I " '•'' “ 

*-T- Mwogomyit Ltd. 

rV-SJ***? Ch^*- UlS. CQW
 0I4B8 8131 

fTiftasawBruca 0274 134.9-031 _ 
K5"H;*,F*Fn« W* *ift- CT Plan F> £*v, Fi»J Lii I «}»-, 
CTPunN AmFd-. 150S 2i9 » 
fTMnUKWE V« 1U0 l&fl* 

• fJ'S" WrtJw*. FnO if? 2 160j| , 
GT Pension Bit* Fnd. U9 a AIM 
GTP*nH*9hVWFd 1584 23., 
GTFrnFarEulFd 173.8 iSJ- 
gJ£“N.Ain.fk . 173,0- 82 71 
GIF** UK ACE FS. lfla* 9aj)-: 

Sr FM,WsrW<n* F4 D63 2 7] 81 +: 
Pr<** ter Accwn. Urnft Brfr. 

Asskurazroft GENERALI S.pJL 

INSURANCE & OVERSEAS MANAGED FUNDS 
Uojrti Lift AMURSM-cent. 

Fundi—Sarin A 
AiWfCJiiipidM I1S6J1 «4 

. AortfZa 
EWrA Inc Apr J 24„ 
Far Eastern A»B2q 

Property Growth AKHT. CO. Ltd. 
L«#n House. CraydwC WILD 014000606 
Progeny Cued mi i I _ 
Property fund (A) 283 7 — 
Agricultural Fund . I 1.1494 I I — 

Standard Life Assurance Cent pa in 
JCrOrurSt. lOitmofflhEHZJXi 031-225 2552 

~ ?L7‘£^!i:E5£*DV' oi-ASGtwa gjstSWs 

mm 

InU. Managed Bond,. 4173 6 182ft __ 

Central PdrtfoK* Life Ins. PLC 
LrosflxnafcSLyCficvIxim, Hem, Waltham X 31971 
Portfolio Fd. Acs. ( 272.7- I I _ 
Portfolio Fd, inn,. |. -r&t, j j _ 

CdoHoucd to adjoernt '1 

6mfu Unit An. Ltd: ' 
2-6, Prince of Wales Ra B'moutlL 0202767655 

SBirS=«!' »"■!: SS2s -^aB>1 ^ ***«"■« Co. Ltd. 

BS»- 
IwUnati-Ml, 

B«n»Ortj»Mi.Cap. 

•EBSSar^ 
Fixed la Pens. 
Deport Pm Cap 

Cold Share April 2* 
Hied InC Apr J 24 
Income Aprfl 24 
Japan Acr II20 
Oil & Energy Abril 2* 

. _ April 24, 
yK5njftrCoi Ated 24.. 
Man Growth AprHM 

_ Loodw A'deen & Ntfan. Utl. Anar. Ltd. 

Agnc. IH(U . 
Antoy NaL Fend . . 
ABory Nat Fo (A) 
Investment Fynd. . 
Imrcilmert Fuad (A! 
Edtaty Fund  
Eduty Fund CA1 j.. 
Money Fuad  
Money Fund (A).. . 
Actmriil Fond „ 
GUI-edged Fund  
Gui-Etfjrd Fd. (A). . 
Rein* Afrmnty . . . 
Immrd. Am'ijr. . 
immatuioi Fd. ... 

— wafcs 
— EnuMy PuMian Fd_. 
— nWin.Pm.rd  
" S*‘VWPMI.M_ 

— MwaryPerelonFd..-. 
“ • PiiBHvqi Pdnsiou Fd. 

_ UOWngMy,London.WC2fi6flF. 01-4040393 BU»SK UlrFa'Z. 
- 'A«« Bnflaer* (6BJ 717, .fv> 

— SSTjoan A. Gan.'Fd 

Canada Life Grain Gsp^aiFw——£S.ffl 

™ ssnafc=Kt forty Gilt Hard 1 - 

Bfesa 

Mioagid ... 

cfflfautrmt 

IBSBaF 

CanMa AuuraHca 

—■■ -w — Japan A Gen Fd 10B.7j -04 — 

zwl : :" _ Indemnity A GoL las. Co. Ltd 

32M ■• — Jd^O, 7he Fortalry, ReadlnQ 583511 

m - gB1BLXN& M-] = 
1«J . — FltediKMiApd H.^57.7 Soil 1-Ojl - 

23641-1.01 _ Life Linked Auur. Ltd. 

All vrow At tm 
- In*. F4 UB    0- LW PMMaFd UB... . 
583511 Cony. Pm. Fd __ 

.1 — Cnv. Pnc. Da. Ui. ... 
I _ hua FernTd.  

J4 — Man.PrM.Cdp.ui.. 
Piop Pms. Ye.  
Prwi.P«»Cap.Uo. 
Bio* Sot Pen. UL—. 

1 & »—ry IM 
19 247 JM I 

100 Temple St, ftrtool, BS16EA. 0272-279179 BUd Sot Cap. Ut \Z 
Cortaurd an adiicmt Poor CUnPrre. Fd _ .. 

raaf= 

Mr 51123 JBpan ACmRl^ZipSj imj\ -08 Z LondAn & Hlncherter Group 

- Crowth * Set Ufc Ass. Sot Ltd BiwerEMipt D3«Mi» 
■•■■ - y.i-MQPnFrrt ExcAyy. El 6EU 01.3771122 LaneMTnarFo ESJ 3a?i *0.1 &S5 
—■ , — ftextte Ftaancr .lj?* — I 1 _ Property FS   Jj7j SI It?] 
... — tanrtanlt S«a _ te|l,7« _ I  j _ Flliaim «_„.... iao.9 Sl.7 -d4 

0J Z Guardian Rpyal EasKanoe r5555^S**Sj n, r«l 
U _ knya. E^.ECl ' »—«t ©*358= ~ X ~ 

^ ^ -J - sasssat^g gj. ■ 

Gtfo Pnn. Fd.Cap .. 1522 | -03J — 
EqiaiyPcm. Fd- ... 2943 TLS — 
Equity Pm Fd. Cap 2S31 1 *1_2} — 
Inti Arm Fd .... 1Q3.9 I +23 — 
loll Pern Fd Cap  1027 ] -Ojj — 

Providence Capital Ut* Asst Co. Ltd. 

IOhjIrt*W-XWm*ta,HA90NB. 01902 8876. 

S^fgc-d^a z tsa - 

Eq.Pei»^Aaz I 
Hi inc Pem/Acc] 
PM.Pem/Aa:_i 

m^ssmm 

-10 _ 
-04 — 
+05 — 
+0.1 — 

til - MAC Grp im 

30 Uxbndge Hart, W12SPC. 

= "H-HZ 
T",, Irani Arc  BiJ . _ 
1,1 Managed Acc. 97 a 1023 -01 _ 
*“ ftOpertyAt: 117B ' 124J +01 — 
“ Money Acc. 76 J 80J +CL1 — 
^r:. Special Market Att. .743 - 78 4 , _ 
J30-Q Japan Act  .. .. 752 794 .. . - 

«ortkAaiwr«aAct- 67.4 7L2 .... — 
207-0 Pacific Acc. SS7 58d -01 - 
— T«Jwjlp«Acc.  77 6 81.4 +01 - 
— NaLKnomesAct. 54 9 58X — 
— Japan Grow LA Ace.... [Ml llijo! -02 — 

2*5 u M4l«Mwl Peartn FM 
Sya^Acc. .... ...I110 7 116 B-021 — 
FtardlntanKt Acc 195 0 300 * -01 — 
Intnl. Aoc... I97.4 ioa3 — 

4588. MJ‘*9rd Act.—..-.N4.7 99.B . — 
™" Property Acc KSO m.fl-rO.l _ 

Money Acc |71J 75jj +01| — 
_ Sidta PniH Fundi 

z fd&izxszzz-ffil z 

— Provident Mutual Ufa ASM. Assn. 

SfJiaord U70 i 23:41.1 a, _ 
J'WP+ly .... fjJ5 5 ;fij3 “P _ 
Eartr - - .7736 288 l -c: _ 
imerrutioMI , . WM1 22021-0’ — 
rnfd Intern: 075 2 184 51.13 7 _ 
indei Linhrd M' 1MB Z 
Cain Jll4 4 1413 _ 
Pem-on Managrti. aiS 275^-15 ^ 
Pnauon Property. I]M7 lha« _ 
PmwmEarty.. . [330 3 34 7 7 -SI _ 
Rontronintl.. .. , [KT 7 266 1 -0 ’ _ 
Pension Fid. Its. 185 B IIS U -03 — 
Prmion lnoex UaW|48 4 HoS-O! - 
Prnioii Cash 115J 7 iSlIj _ 

SUB AUipnca tnsmaee Group 
SwiAdiMC* HMac,Honlum QC0364141 

Managed Fund— .. 2S7V*“ HI J -1 7} jig*! 
mmunkeoFund... U2J 118S +03 1128 
Equity fmx)  jjt^ 3*8 71 +2 2| 332 0 
Flxedliaernl Fm .. 2062 71?S -n'TI fflS 4 

gssysk:-:. a: mi m 

wt&SjEra2*r -pi 
lyftJF* »»f4' P*i«*rs Bsurdaibrt ll^isei 

5cries Cl J ThrW arr be) pnn lor rarliet Men 
SmUWdml Prattan Funds 
Managed IU46 !73JI-10I — 
Indexliidied  130 6 13»« -o3 _ 
f4W»  — 169 4 1782 -C* - 
Fieetf in 1323 laifl-On _ 
fHWrty ....   1205 126 51-13 — 
IrternuMiml — . . 166 7 175 W -1 7J _ 
Own BlEO 124 3 _ 
-uioic Praam fwwi—Prcet nadiur on rwu. 

Sun Life af Canada illK) Ltd. 

Bank of America International 5.4. 
35 Bouievartf Royal. Lui+macurq G D 
worHmeM inf IS119 70 314 JOI ; 

Velum a*eUj C" Wrdneuu/I 

Barclays Unicorn Intern*thins! 
1. Chartag Cross. St Hrttar.Jmey. 05341 
UMgJlTnXt. ..1*4 4 56 71 J 
UftiecllarTruM ...ffiS7B 1673 -DM 
UltaWaaTruU  J*»l 17 91 «7[ j 
L Ikons SLDMOIH. hie of Wo ^ 0624 
Um-Austral an Tst 1666 4221 I 
Um-Aid MmrfUTsi 72 7 77«| | 
Un-PoedK Tnot. ... 144 3 2l2ll -7lj 
UauinenatamlTii 791 E4 3 -Dtl 

H am bra Pacific Fund 88«mL Ltd. 
7110 ConrauQtu CH|» Hong «eng 
Fi. t+uApni rt IS4 49 4 841-010! _ 
Jittun Fg Apm 24 ||]4 0] » J7| J - 

Hambros Fd. Mgrs. rC.I.i Ltd. 
P 0 Eii 86 Gur'ittey 0461.269 
Capiul Rrsnur Fuoc 17 6] 1T 

». ?' F«M , 393 9 1215 21 
hpreal 5*11 Fum ’ 0 164 Ita 1 i 

1 4R4 111 9 1166 Ui.. . . 1 5B9 OedUrJncow Fund 3:0?? 1067-008’ 1125 OCSmCo 
Grofu^S inr . . j’]« ] 2Kd -02M II 
Irtm Bond .. SUD96 106 471 in! 

K204 2l2fl 

Richmond LM* Ass. Ltd. 
4 Hill Simri 5WI. ’d** 
CSUlIrutt. 1716 
Ontmnna Bom Ml ) 
Call Band 245 6 
Sit+iing Drwrn I 

0461.76521 UKCiHFund 

062421914 

2JI J z 
il -col - 

InL Eouily 
0534 73741 Ini Svgv^ SUS 

HIO 78 l"l Sv» -B- 
110 Galleon aH Fa A 

I860 Amfr Spet A«n 
0120 23252 Amer Ecuiy in: 

+ n| Rothschild Asset Manage me nl (C.l.l 
] 35 Si Julian's Ct. Si Peter h. Gurnopy 0*61 2B

7«1 
ID 39 OC America Fd - _ 1U 98 3 171+8111 137 

B3 OC Cammudityr 
10 27 OC SCOmdTr- 
053 OC HongHrir 

723 3«! 
129 Z 
39JC -05 

"Prites Ap*il 24. kext dealing May B 
TFricn Ana 1] Next dealing Aon! 30 

■■"PriCo Apf a 13 Next dHliog April 30. 

OC lntt Inarm Utf. 0401-26741 26331 
See acpCM* Page 

RuthscMd Australia Asset Mgt Ltd. 

Bishopsoate Cammodfty Sir. Ltd. 
P.0 Bn 42 DougUt, I e U 062 
ARUAC-Aprll?....p56b5 HUS . I - 
COUHT«Apnl 7.. KJW4 3Wffl . .1 1.34 
CAB PHD-Apr*? .(2 4 75 2 625) - 

Orfleui fitr. 110 an) *'£] Nra <ai. May B 

Bridge Management Ltd. 
GPO Bo. 590, Kgng Kora 

y*"1?- ft Wan. (Guernsey > Ruths chad Australia Asset M«t Ltd. 
'n3 r.n +0 Boa71 St.Peter Port. Guermry 0481 2654J 17 Braise St. Syd«y 2000 AuUnlta 
-06] 050 W-ta.jUSewljjl«J - FneAramAun S IASI49 1AZ| .1 61 

i"' ,M11 P,111
U
SL'B^J. *1 '1136 Royal Bank «f Canada Funds 0624^3n]j PuttieRK.PPOK ..JUK 1(^ J D56 MC iml Mutagm Ltd 

■ ! fu Henderson Baring Grain Bo* ***» 5l Port, Currmey 0*81 23021 

. il :S£fSFro-”:z«3 M-^l z 

SS&-- "Kfl ssfiBfffliJhs d-ojz 

Henderson Baring Graup 
1901. Edrtxirgn Toner, Hongkam 
Australu .131119 12 QM 

ij«jw»ra ... KHM illS. 

 Is*5 H SlW 
1ASAi °^ry5a? I«tatol5(l«or!) IVi.060 5.WH . 1 5.0H •• W232 21M -03 il 

l»0f 345^-0661 brf SSSSElrt-; g}“1J li 
dr »<*. M<n Britannia Inti. Investment MngmL Ltd. BemFa .... . [sla 7bb 1] u«j iJTi 

m :S5| = tFAteSFr. H0“- tte*n ^73114 * C-- <6rtrrte,l Ltd. 

i«l:g3 Z  IW» 356^^ 

Z Tlve* Quay*, Tower Hill, EC33T68Q.' 01^364588. —'—1 
~ Amtriean Fond Bond. 
_ American Ret Bent. 

Aawricae Smlr Cos Bd 

LAE 5.1 
ube at April 21 

oSfflirj Condnoed on afeCM Page 

CWoftam Assurance Funds 
11 New Street EC2M 4TP. 
Managed Growth 
Managed Income 
intanaUoiiil 
High Income  
income & Growth 
Bade Resources 
American  
Fta Eastern Ul 
Smaller Cos  

City of WNtxlpster POCGI'I 

^PwFw^b9ira7l:::.Jaa5 West Prog. Frtd-  
Maioged Food-..  

F£SWFWZZZ 

• . -&»■»- 
i* JfisSdSs 

01-2833933 O'seas EandnSTKiZ 
224641+0761 - G8t Edged Aa 
187 I 033 — . American Eqnl 
152-53 ~fi£ ■ — , American Mao 
133-74 +054 — . American Prog Acc 
144.75 +4L37 — PetkP.lJDeg.Cag 

-z 
'. Pen. Man. Act — 

trance PeaGatEdg-Cap _I 
iHJmnl ften. Gift £OQ_ ACIL^_ 
- 09te606im £^&£5 
CM J   U1U Eh Si'S r— 
1M.7I  op CJK-iS'SS 

W--H II 
iia=z.jSa s^s-s-as 

Pant Msisged laHba. 
Pom. Managed Aoc— 
Peas. Equity Initial 
Pm+- Egrty flee. 
fra.Fxl.lM.lx  
Prat Fixed InL Acc. 
Pem.loiT Initial 
Ml lK7. Acc.     „ 

Caxtaun) on adboeoi Page 

Ham too Life Assurance PLC 
Ah tad HamOro Ctr, Swtadoit SHI 1EL 0793 28291 
Fbmdiio. Deg. Acc. .11903 ZflOAJ 1 _ 
forty Acc. 

01-7099111 Z. 3.4. CodaowSi. SW1V5BH 

rafczju 
Glow Pemtao Finds 

tanuun Rd, HitcMq. Herts, SG4 OLP 0462-52991 Cash Acc.' 

Maple Leaf Plan 
GroWAaowt- 
Marao+d Account 
Eouly AcecunL _ , 
UamgM FO. Accun 
EguiTy Fa. Aouan.... 
Property Fd Accuoi 
Fmeo Int. FO Accun 1129 1 13* S _ 
WBI FO. Accum 11711 1B011 — 
Money Fd. Actum.. (108.9 11431 — 
Indcv-LBSo FdJtacn JlWl 3093 — 
Pemtaa Ptxm 
Pen. Pens. Aecmm B18.7 _ 1, 1 _ 
Prm.Mga.Ace.Aeon p*l3 254_j| 1 — 

Sun Life Unit Assurance Ltd. 
St tames Barton, Bristol BS13TH. D272 426411 
MarogedUi [2523 2656 -11 _ 
Managed ACC.   2881 3fll3 -l i _ 
Property CAP 162* 1712 +02 — 
Proto'S ACC    197 7 1976 vDl - 
Equity Cap   527 4 344.7 + 27 — 
EquOwAct   378.1 39B.1 +31 — 
Fiud Interest Cap.. IS17 1597 -0* — 
Fiord Imereti Acc... 1752 184 5 - 05 _ 
CathCaa 13*.0 1413 . . _ 

— MaragedOm 
— Managed mu 
r-_ EquityOrf. bz7 Equty Irt 
— ro——Equity Ord 

  ,» 
— Property IM  

Fixed imerestOrd 
— Fixed Imrrwt lntt 
— Deposit Ord 
“ DepouitnK 

— ManagedOrd. 
— Managed mu. 
— Equity OrtL 

1506 +061 — 
432 +06 — 
76J +0JS — 
672 +0.9 — 

15*0 +U — 
1483 +32 — 

12.9 +03 — 

Gj +03 Z 

“ ^MsEquIiyOrd 

= 
— Property InH.  
— Fixed Interest Old.. 
— Fixed interest ML. 
— Deposit Ord. 
“ Deposit inn. 

Z Proofnetaf Uft Assurance Co. Ltd. 

WernationM Cm— 141 4 202 
Internal lone' Acc . . 220.4 252 
Amman cao „ 1365 143 
AmriKanACC.. . 1573 165. 
Far Eastern CepJOB 3 219. 
Far Eastern Acc 2396 252 
Dtatrihiaiofl-  1474 155 
&m Life ftaattau Mamgrmrai Ltd. 
ItuiK tar inawMkai prann contracts' 
Pern. Managrd Cap .1230.8 243J 
Pens. Managed Acc..D6S 7 274 
Pens Property Cap.-Q24 4 131, 
Pem. Progerty Acc. ..1143.0 150 
Pens Emmy Gap [281.9 24b, 
Pens. Equity Acc.... P23 4 34€J 
Pem F. interest Cap. R37B 1*5 
Pens F. incrrest Act. 1582 16* 1 
Pem. Cash Cap U29J 136 
Pem Cash Am - .... [1481 1*51 
Pem 1 mm.Cap [2153 226' 
Pem. Intrt Act |2«6S 2591 
Pens. American Cao. .|106.7 112., 
Pern American Acc .1122.4 128' 
Pens. Far Eitrn. Cap. [333A 319. 
Pens. Far Eitrn Acc [346 4 364 

279 7 +L5 
131 a 
ISO* +0L1 
2966 -23 
3405 -27 
1*51 +05 
5666+05 

Es 9 ..: 
2264 -07 
2598 +08 
1124 -10 
1289 -1.2 
3194 -LB 
364 7 - 21 

Target Life Assurance Co. Ltd. 

-—| “ Property (Accum) 

#1 ’Mm 

gaM&Eg? 

SUM FS^KL ffn* “2-3 Hrttts of tek Benefit Society 
piriMS£f!z:z:S& -i•*?"*■Lon^,s*2®tw-01 

-.tes,x"isnsjm ■ asafBfedte. - at: 

ewSSHfetS^ aasL'fBSP* 
Clerical Medical ft Geo. Life Ass. Sac. Cantmaed on adjaand Page 
15. St- James-s Sq. SW1Y 4LQ 0U9305474 H« StaOttal Lift Asnr. LM. 

rf- = -BS!S5 

Si:— Z &FS" 
OK Equity Fund Ink - ujL2 137.1 

Proporty Fund irt'Z 96^ lSll ZZZ — 
Do. Acaam ——  104.4 not  . _ 
Oue+seas Fund loiL— 1192 1Z5J   _ 
Do. Acorn _EftS - jjSJ   — 
index United Fd inU- 887 93.4 „_M _ 

StartSTViSL MLZI IOLZ IQ** 1";; Z 
Do. Accum   1D29 10814    — . 

Prices Aprfl 18. uSdeiftag an Wcdosiday. 

Clerical Medical Mugged Funds Ltd. 

LSSt JammV5qmre.S3MlY9ED ■ .0L-9305974 

FilS?i5SiSi3i Z- 

index LMMFrt_ Ofa 1D9>| ....! Z   
Stock Even Food--,. 05.9 US3[  — Proorrty Cap. 

Prices Apri 18. l/iutdeattagion WtdnruUy. Managtd Arc.—— 
Managed Cap _ 

COMOMrciBi Uittou Grtrop Guaranteed Acc 
SL Helen's, 1, Underohxft, EC3J 01-2837500 W 

See adjacent Page airty Sp™ 

CwdlliHtoa Life Insurance Co. FowdlmcS' 
5ft ChararyLanr, WC2A.3.HE. 01-2420282 Indexed Secs. Acc. 
Equity Fund (435.7 ..... — Indexed 5am. Cap- 

JhpSSr^ZZ^RjIla    Z imperial Life Ass. Co. of Casaufi 
Psni. Pen. Mngd GZLl H3.7I '” I — rtgeriai Ufe How*. London Rd,Gaddforo 
Scxffganl Man. Pen. 12223. Sj>1 _ . — Growth Fd Mar 30— VMM 179.31 

Hearts of Oak Benefit Society 

I -O 37ol •O"®"'"*. LPnrt'V WC2*tHF- 01-904 (093    ilArMauSh.ftfl=i= BS= 

— MaoufOcturen Life insurance Co. (UK)   
— SL Gtairgr's Way, Suverage. 0438 356101 FoOiL Frtd_.Z  
— Managed BSS.7 267.01   — liXenrtjoital  
— Property — 194 0 20421  — High Income  
— Enito —    255 6 ^53 . ._ — Far East  
*“ Gal Edged 2744 288LS . . .. — Nortn American.   
— Deport-. 155.9 16401 .— &iaaai 5Its.  
— lovestroem—_—li®.3 1143 .... — TeS»to«__  

IninnaUotrt--. 2191 230.61  — Maraged pons. flee.. 

'—1 — Managed ML    1793 
y Do. Accra.—   195J 

Kn^ZZZZ 

l=i= BEKStzzn 
Gilt-Edged InH..  172 0 

01-638 5757 GuargnteedlrtZZZ 1194 
9* CoAccHm.   1302 

IneenatBOfal lute. _.. 2634 

01-6864355 SqnriSIWuSLZ 043 

— Mai chant Investors Assurance 
— Lean House, 233 High SL; Croydon 0 
— Property 1 »ii] r 

— &gsyypw»— §3 

222, Brshopsgitr, EC2. 

pr2==zB» 
Property Fund 172.1 
Equity Fond _____ 32L1 
FSCTIK. Fond 557 
lidenrtjonxl   1663 
High Income 172.9 
FarEan ...    mi 5 
Nartn American     1835 
Spatial 5Its.  228.8 
Trchnoto*   229.1 
Mxoaaed Pens. Att_ 234 9 
Deposit Peat. Ace. __ 1463 
Piopeity Pens. Aee. - 1533 
Fix. im Pem. Act— 182.4 
Equity Peas. Acc. 2517 
iDKnstanai Prn Acc 137.9 
High lac P*ns Acc__ SlO 
Tech Pem Ace     143 2 
N American Pem Act 114 5 
Far Eastrm Peas Acc 172.4 

■H™sas 
For Capital UWt arsl &btr f 

13 
3 219. 
r Prices rmg 

Prudential Assurance Co. 
Hoi born Bars, EC1N 2NH. 

Managed April 25 _|126 J 1 

Maioged 1269 D 
Property  2239 
Fixed Int 155 0 
UK Equity..  252* 
Inc Eorty 218 8 
Deposit.    1344 
American Eagle 98.9 
Technology 865 
US. Special Bora U95 
Pacific   1113 
Aintraiian_ — 1243 
Japan..   1573 
Malaysia &6'pore... 1376 
CommMity _. .  137.9 
Energy 104 4 
GoM  1543 
Financial     123.9 
Income     .. 1517 
Speoal SilUtlioiB1788 
Preference   . 97 2 
Managed Currency._ 744 
Sterling    — 
Pemtaa Eumta 
Managed Pension— 
GdtPrns- 

283 +0.9] 
235.7 
1632 +D1 
2b6J +05 
230.4 +0* 
14l3 
304 3 +03 

91.1 -D* 
1258 +0J 
1171 +03 
133 9 -13 
165 6 *13 
144.4 -Qjfa 
1*52 -04 
1D9.9 -06 
1*2.4 +02 
1W5 +02 
159.7 -a* 

01-405 9222 Equity 
American Pens. 

1328] -(U| — 

Eqtity Pent. - 
Money Market  
Money Mu. Pens  
Deposit  

S5SK!zzzz 

Deport —1933   — 
DiportPem  2709 — 

&s:z: 5S;5 = 

{S?SL-”ZZ' %% z 

. m*Z£!= .:::: = 

Krafez?: -®-, 7.: - 

-1. V=■ 
Indrx Linked   1098   — 

Prudential Pensions Limited 
HolDoro Bars. ECLN2MH. 
Dbcrty Fd April 25- 

SWJSraS!^: 
Fixed las Fd Apr* 25 
Index Lanhed April 25 
Prop Fd Aprd 
Cart Fa April 

Refuge Investments Limited Serin 2 Man. Fa.. 
103 Oxford SL. Manchester 061-2369432 £»**£« 

«a;sa _ 

TrcOmiogy 
Juan Pens 
Australian Pent 
Commodity Pens 
Energy Pena 
GoM Pens _ 
Inoex-L Plan— 
Gar. Pen. —      . , _ 
Currency Pem. [994 1047) +(Ll| - 

Prices quoted m far Aaunataoon unfa. 

TramiiitervMtiaittl Life Inc. Ca. Ltd. 
55-57, High HcHborn. WC1V6DU. 01-8317 

KSfiE 

-re,, .Reliance Mutual 
. Ral tan* rise, TuolirM 

= Bste&: ii- iE 

+q araaq+uji - Series 2 Moray Fd 

•" State* 2 O'sotaFd 
Tallp hwest Fd. _ 

Wrib'KrcC. +0892 22271-Tulip Managed Fd. 
6_4 154 Jr.... I — .Managed inv.Fd. ioL 

| J — Property Cate 
BhiHday. Managra Acc—__ 

Mtauged Cap_ 
guaranteed acc 

03-2837500 Gu««rt«Cep. 

MLS 149 . 
m adjacmx Page Multiple Health and Ufe Auur. Co. Ltd. Cenunuedm aojacmx 

grttomra^ome, Brsort Cenu*. uy, ^ 

EqtdtaCau, 
_ Fined InL Acc. 
MU.   Fund M. Cap. 
01-2420282 Indexed Secs. Acc.. 
 J   ‘ Indexed Sacs. Cap _ 

Ctx-flne. ErariBr——~ 77 J I ... J — 
Magna Bid. Soc  203.4 I   — 
Magn Maraged  2295 I   — 
PM. MUM. Acc.-.33.4 35Jl ... — 
Pets. GOL Den. Acc- 27.9 29 fl  — 

New Hall Place, Liverpool L69 3HS 051-2274422 CtaTJed'Z  
Royal Sixth* Fd [357.4 378.1) +2J| _ pSxig.Z-II 
ReyM Ue Ithdt Ltaked AMUMCCII Ltd. Amerlon  — 
Managed Fund ____|147 J 155.W +09] — U K. Equity Fund — 

NEL Peustow Ltd. 
M non Court Dor king. Sunty. 

GiOrtMogd Pen.— — 5883+30 — 
Fixed InL Pen — SHU +0.7 — 
index Unhod Pen — 106.4 +27 — 
Equity PeilUO*-  — 8994 +64 — 
PrilOrrty Pension — — 3767 +0.7 — 
interramrani Pm..... — 188-2 +13 — 
Cash Pension — 1343| +Q*[ — 

CaattaenW Life Insurance PLC 
44/TOHWi St, CroydonCR09XN 01-6605225 

See adjacent Page 

Cornhffl Insonact PLC 
57 Ladymeod, Guildford. 

Xtata-IA. - 
M«n Growth Aard 20 »0.0 379.18 -Lq — 
Money Fd April 20  220.0 1263 ... J — 
Cap Fd Apr J35  2683 I _ .1 — 
68S Spec Fd Apr* ill U33 I —J - 

Credit ft Commerce Ufa Au Ltd 

Imperial Life Ass. Co. of Canada • MBMOCOWLOOTI 

inqtarial Life Hoiae, London Rd, GtaidforiL-571255 HclexEq.Crt— 
Growui Fd Mar30_p648 179.11 I — Ntfex Eg. Aocum. 
Pwna Fd Mar 30 Jl£?-H . 184-61 ... J — Ntfax Gih+F.l. C 
SI&»»0tS 
UnK Uahod Portfolio.. 
Maraged Fmaf _Q77J 
Fined InL Fd OSLO IWAl-l - 

Irish Lift Assurance Ca. Ltd. 

Ntfax Gih+F. I. Cap- 
NefaaGHt+F.l.Acc. 
Nefea Gth lac Can 
NemGtb Inc Acc 
Netox Maraged Cap. 
Hetax Managed Acc. 
Nriex Depart Cap__ 
Neiex DeposR Acc— 
Hetax ItaFMLhn. “ 
Hetax I UL F«l InL 

BasldgnHouse,7niMnergatr,EC2. O1-6O6B401 NrilndeaUL|ecs.Cap 
Property Modidcs , 
Pmr+rtv Modules GUL. 

Gib. s*r. 
Mod.Cth.Ser. 

Blue Chip 
Biue Chip Series 2—. 
BJueCtvp Senes 3 
Htab- Income Series 3 
Maraged     
Managed Series 2 
Managrd Series 3 
Ctebar Stales 3 

■MiiOTi 

CCL Mngd Fd ACC 
Henderson f 
CCL Prop Fd 

Crescent Lift Anurancc Cu. Ltd. 
lOGcorgr SL, EWnlxngh ' 0312258494, 

8S8SK=H{ = 
UKCeguity  B64-5 mij +ft9l - 

EStffariS 
Flirt InL 
Tokyo — 
American 
ImrrastMxtaf 
Growth A Iron 
High DatnbuumL. 
Capital   
Retcurcei Fund 

Uaraged Pen. Ser. 2. 
Cast) Pension Series Z_    

Langtoun Life Assur. Co. Ltd. UK S~.~ 
IwgtnmKrt, HdfaM>rookDr,liW4. 01-2035211 Overseas Eq. Irittaf 

KBftSS'-IK «5:~J= ssaaa 

vyS'KPjMarFerime 12/3 ! Il - FtaEJwirtiM 

Legd ft General (Unit Assur.) Ltd. propjmUM 

NdlnluUcSicLKCpM 
NM W> My May 

1 — f MaraaedFart 1473 155.W+09 
I-—I — Eaully Fund   16L2 1*951+14 

Property Fund.  124.4 130.91 . . 
loteraatMUBl Fund — 179.4 1883] +11 

nwuoirrru. GU Fund   128J 134 «+04 0306887766 Money Fumf _ZZZ[106 4 UZO] ... 

■■jiJ ~ JtajM Life IlinB liifcrd Practan Fd*.* Lid. +2P — Exempt Man. Fd.  0318 1387 *1.0] 
  “ Exempt Equity Fd. —Q72J 18Ll| +UI 
  — Exempt Prop. Fd mL7 U7JW ..7J 

■- — Exempt lntt. Fd. taSj 229.6 +1^ 
— Exempt Gift Fd. 015.4 12l3j +oS 

;; “ exempt Money Fd....[lD9J 115ft ..7] 

  Z Sate ft Prosper Entg 
"Z — 4, Gt St HeleiU, London EC3P SEP. 0706- Ej.i= mss*™ 

Neal sto day May S   ~ S^Fd?^ IZ!: 
" I _ . Deposit Fdi  

  y Q—.yu.—i twtEtiitin■■ Man. Pros. Fif.—— 
nxuonxi riBtutin ntvuuHMn EaoityPens-Fd 

— Z 48, Gracrrturrt St. EC3P 3HM. 01423420ft PropT>mFi*ZZ: 
...’. _ Maraged 1177.4 186JB +081 — AGBondFd(r) ... 
„. — UKEqrty-  913 201.6 *L1 — Dep. Pen. Fd*   
  _ Overseas Eq  166.4 1757 +<LB — Glh Pea. 1950 

" 4.98 Americas 1637 1724 +04 — Global E*JPros. Fd.. 640 
Z _ Far East 1805 Ml +11 — -Prices April 1“ 

_ Property 09.4 115+ . — 
—! - EEL!*™ ^ - Schroder Ufe A» 

z B5S25ZZZJSI = ss»toH«-p« 

Mm 
2419 
238.1 +06 
198 6 .. 
569 6 -32 

727 +ai 
2067 .. 
206.4 + 0 B 
67.0 +ai 

-Prices Apnl 18. tWeetay driltaqs. 

Man Initial 
Man. Acc. _ 
UK Eq. Initial 
UK Eq,  

+041 — 

MSS&. *“•' KnBWB5Wd.§51 
Cash Initial 
Do. Acwra. 
Eqtaty ImtuL. 
Do. Accum.. 
Fixed Imtrxt 
Da. Accum.. 
index Ltaked GHt 
Dp. Accum. 
I Ml. Initial 

Craws Life Hse, Woking GU211XW 048625033. Da. Accum. 
Lift Funds 
Managed Acc 
tquny Att 

Fht7lrtn«IAa- 
liw Trust Acc 
Irani Acc.._ 
DhirAutam Inc 
High Income i 
Proprrty Acc. 

az«+Ibl — 

Maraged taitiai 
Do. Accum.  
Proporty initial 
Do. Adult..— 
Exempt Cash ML 
Do. Accum.   
Exempt Eqty. I«it_ 
Do. Accum. _.~— 
Exempt Fixed imt 
Do-Accum  
Ex. Index Lnh. GHt— 

Managed Acc.... [1748 
Fixed lmerest Acc—1)593 Fixed iraerest Acc—; 
Equity Acc  
Money Acc. , 
Groap Pros tan FraUs 
Mined ! 
Fixed Interest   

Moray  J 

15 juS::: J r 
1.4 230.3 — J — 
16 137.4) ... A — 

i mm 

1015 +01 — 
1066 +01 — 
2063 +09 — 
249.9 +09 — 
263.0 +LZ — 
323.6 +L1 — 

179^ +0.1 Z 
1703 ... . — 
2093 . .. — 
452.4 +43 — 

1013 +0.1 — 
10*4 +QJ — 
142.6 +07 — 
157J +5* — 
3697 +20 — 
4543 +Z7 — 
179.t +01 — 

Far Enst Imtial 
Far East  
Prop- Initial 

Fixed FidTInitial 
Fixed Ira.  
Indexed GUI Initial 
lndeaedGRL_ 
Deoosit Initial 
Deport 
OH PrariMs Man 
Managed Fund  

Prices Hard 

Schroder Ufe Assurance LM. 
Eaiernrise House. Ponsjnarti. ( 

^fffMete«.-ZZl|0|f 7t3 ( 
Hanged 28D6 795 5 
Deport. ITT 0 18* a 
Overseas   1723 1814 
Property  2742 2888 
Amencan   1708 179.9 
Australian 1341 1413 

Mantad In*. Fd Ace. 
Man. pm. Fd. Cap. 
Man Pen. Fd. Ace. 

Trident Life Assurance Co. LM 
London ftoad. Gloucester. 04* 
Managed — E3I.4 2*36 . . 
CM. M9d —— 13*6 2471 , 
Property.   779 4 79*7 
Amerian„ 3875 1975 +1 

Si? *= 
GU Edged 2028 23i  , 
Moray  193 8 20* 1 . 3 — 
Intenatloral JMLO 177.C -OB] - 
Frscal    2244 2359 .. 

ZZtt&zzzzz&l .: 
Pent. EqiUty ACC.  2877 303 C .. 
Pens Mngd. Acc.—.. 30* (. 3208 ... 
PensGUl Edge* Ao: - 2229 2545 
Pesa.Dep.Acc.  2063 2173 ... 
Pens Pty.Acc  ZTS4 290C 
SWIM Bond Fund— . 102.7 1067 ... 
Woolwich Fund   1023 108.0 . 
Tri I mr. Bond [797 83J] . 

TS8 Ufa Ltd. 
See HUM Page 

TjrodaH Acs m nee/Pens la its 
18. Canyngr Road, Bristol. 027 
WUfty  - 
Do Pens.  — 
Equity  — 
BOM  — 
Property  — 
DaerfNt lllv.   . — 
UK Ira.  — 
Deposit     — 
Man Pen 3-W  — 374 
Eqsxnr Pen...   . — *05 
Bort Ten.   — 363 

0705 827733 Prop. Pen ] 

European. 1673 
GIltTFra hiL 1353 
Income Accum 2223 
Income Dislrfc 178.9 
leterftatioiml 170.0 
Japan Smaller Co's _ 105.9 

1*_!™J469* 
Marsh I. Hex 

1.4 4893| .. J — 
ex t de*Hng April 2. 

Do. Accum. 
Exempt Prop- IM. 

ail-"■I ;J 

Legal & General Prop. Fd. Ugro. Ltd. 

Hew Zuiaad Sth. BriL Insce. PLC Deport Pensliin.. 
MaMand House, Sorobenl SSI 2JS 070262955 
«wl Key (Managed).    - Proomty Ptaaloa. 

Amer 
Pacific- 
Property 

High Inc. Eoutaf— 
High Inc. Fxd. (nL 
Deposit  
Irtn-Llriked CHS- 

property 

Htowlds Union Imamtct Grotqi nSmTijraed GH, 
PO Box 4, Norwich NR1 3NG. 0603 Z2200 IjSSged 

SbHWxae $ Malay .. 1433 151.M-03 
Smaller Co s 22*2 23811 -04 
Totao   200J! 210. g +DJ 
U K. Equity  2035 21431-1.0 
CCM VangraTO Mngd 220 4 232.11+03 
Eqiazy PenskHt..- 294 1 30*7 
Fxd Int Pension. 1J93 210*1-06 
Guaranteed Pens...— 108.5 U4 » . . 
Indu-Lirted Pent... 933 _985J +05 
Maraged Peraien.... 6733 706.7) +05 
Deport Pension   1065 UZJl 
Overseas PenMM   164 7 173.4-0.4 
Property Pension— 2384 25111 
Special EX Pension _ 173.6 1B3.1)-06) 

Prices are lor Ufe Series 4 Arom. 
Pension Ones C Accun. (AjeH 2*1 

ScottMi Amicable Investments 

295 5 +0.2 
186 4 -0.1 
181 * -0.4 
2BH8 *0.1 
179.9 -1.7 
14LS -05 
176.4 -03 
143 1 *02 
234J -02 
188.4 -0J 
179 0 -05 
11L6   
151.4 -0J 
2381 -04 
210.9 +0J 
214J -IB 
232.1 +03 
3097 

S* J ■'0JB 

985 +02 
706.7 +05 
1122 

uu 

— 37* 
— *05 
— 363. 
— 182 
- 257 

150 St vmetra Sl, Glasgow 
Equity -  (1964 
FfiS I metes* 1462 

Dm. Pen—.— —1 - 257 
Kew Series 
U K. Equity P.64 & 178 ( 
Nth American Eg _ 136 6 143J 
Far East Eq 2ffi.O 215J 
Faed —   1399 147 J 

SS5K=& ffii 
ESt=:BU fS\ 
index Linked Fimo —.[1033 108.1 
PtoriM Haw Series 
UK Ecjurfy  1163 7 1721 
(Accum ilmts). 1}744 183J 
North American 
(Accum Um- 

ar Eastern 
(Accun UnK 
Fixed Imereti 
(Accum Units). 
Cash Deport.. 
(Accun Units)- 

(Acaxn’umu). 
Indri-Liakrt.- 
(Accun Umti)— 
Managed—_ 
(Accun UnBAl- 

Vantougb Life Aunnu 
41-43 Maddox SL. Ldn. W1R9LA 
Managed Fd. [3053 321J 

041-248 2323 Caiaty Fd 1 

4 DO Ematy Fuad  9042 
9JJ0 Property Fund. 248.0 
. Fixed InL Fund 2752 
■- Deport Fund 167 0 

CrawaBeR InvA  
PE Coronet  .. 
Brewln Equity  
Heritage—   

Dftftaniirt~ 
i , = 

— 11. Quran Victoria St, EC4H4TP. (Hr246967B Harwich tfaioa LHc 
IM= 

Growth Acc  |iZ*6 1332J —..J — 

Grander Insurance PLC 
Tower Hse.38Trurty S«LEC3H4DJ 48823 

8ffJ£WRJ:-BB ^ :J - 

■ — L&5April2 |1387 „ )«71 -I — 
— Next udi cay Ml* 1. 

Z Life Auur. Co. of Ptnmjlvania 
1 — 8, Mew Rd, Chadmm, KeM. . Medwa»B12348 
-4 — LACOPUoits 11425 142*1 1 — 

Uoyds Lift Auuraifcc  

488 2323 EC2A 4HXC0£X 0202 
. MtaflCwdl Apr6 1 CL82094. .1 ..-I — 

MntUGwt* AAs+6 

Sactata Pstalcxntrtii 
Fuedl merest- 0753 184.71 - 
Cnltaary Share* BSffiS 24261 - 
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Corporate Finance 
Major Australian Investment Bank 
The City £40,000 neg. 
Our client is one of Australia's leading and innovative investment banks who have 
earned an enviable reputation in their field. They have an established and expanding 
international presence, and are enjoying rapid profitable growth. 
As a senior member of their London Management, the role will require a significant 
conlribulion to the Group's International Corporate Advisory Services. The firm has an 
impressive portfolio of clients and the appointee will play a major part in continuing their 
programme of marketing expansion. 
The' need is for a Senior Corporate Finance specialist with sound experience of 
mergers, acquisitions and restructurings* Radicular emphasis will be placed on 
marketing ability and a well developed knowledge of the London market is essential. It 
would be an added advantage if applicants had some working knowledge of the 
Australian Corporate Market. 

The rewards are significant and will be sufficiently negotiable, and success in this rote 
could result in admittance to the partnership. 
A representative from Australia will be in London from 8-18 May. Please write initially to 
Colin Barry (Ref. No. 539) at Overton Shirley & Barry (Management Consultants), Prince 
Rupert House, 64 Queen Street, London EC4R 1 AD. Telephone 01-248 0355. 

Overton Shirley 
and Barry IA| § 

. Economist 
Up to £17,500 + benefits 

Prudential Portfolio Managers, 
a subsidiary of the Prudential 
Corporation is widely recognised 
to be a major force in the UK 
capital markets. This is a result of 
not only the outstanding size of our 
funds under management around 
£15.000m, but also the level of our 
activity backed by an extensive 
in-house research team. 

A vacancy has arisen for an experi- 
enced and capable economist to 
work within a small team of 

economists and financial analysts. 
You would shoulder considerable 
responsibility for monitoring and 
forecasting developments in the 
U K. economy with particular 
emphasis on implications for 
domestic capital markets and the 
investment strategies required for 
our funds. A creative approach is 

needed along with strong communi- 
cation skills. 

Ideally aged mid to late twenties, 
you should have at least a good 
economics degree with a minimum 
of three years' relevant experience. 

Our terms and conditions of 
employment are first class and 
additional benefits include such 
things as a non-contributory 
pension scheme and subsidised 
mortgage facilities. 

Please write in confidence, with a 
curriculum vitae, to:- Mark Fielder, 
Personnel Executive, Prudential 
Corporation, 142 Hoi bom Bars, 
London EC12NH. 

Prudential Portfolio 
Managers Limited 
A member ol the Prudential Group 

Financial Mail 

Sales Managers 
07500-E21.600 

The Post Office wishes to recruit two experienced senior professionals to the 
posts of Financial Mail Sales Managers. These key posts are located at Post 
Office Headquarters, London, in the National Accounts Branch of Royal Mail 
Marketing, and will be responsible for the management of the immediate and 
long term relationships between the Post Office and a number of its major 
customers in the Banking and Insurance sectors respectively. 

The people appointed to these posts will join a young and enthusiastic marketing 
team. They will be responsible for sales to Major Customers in the Banking and 
Insurance sectors, thus experience of these areas would be a distinct advantage. 
They wilt also be expected to undertake negotiation of contract terms; 
development of customer profiles; market forecasts and also to ensure good 
business relationships between the Post Office and its customers. 

The appointees will become senior members of the marketing organisation, 
which is dedicated to developing and promoting postal services in an era of 
change and Increasing competition. Motivation, flair and energy and the ability to 
integrate effectively into a very large organisation are essential for these jobs, 
although appropriate familiarisation training will be provided. 

Applicants should be able to demonstrate an fn-depth background in marketing 
and sales, in particular a successful record of sales achievement to large 
organisations. They will have to be good communicators and be able to earn the 
respect of both customers and Post Office managers. 

Starting salary will be within the range quoted (which includes a London 
Allowance of £1360). There is an excellent leave allowance and a contributory 
pension scheme. 

Please write for an application form, quoting ref FT, To Mr. R. B. Langford, 
MR1.2, Room 329, Post Office Headquarters, St. Martins-le Grand, LONDON, 
EC1A1 HQ (tel: 01 -432 4683). 

The closing date for applications is 21 days from publication. 

The Post Office is an equal opportunity employer. 

PRIVATE CLIENTS DEPT. 
Fully-trained, experienced person required to work closely 

with Partner with view to increasing autonomy. 

With an ideal age of 26-34, this is an additional post in an ex- 

panding Department, and will involve the successful applicant 

in all aspects of handling Private Cient portfolios. 

Please reply to:— 

G. F. Hailwood, Personnel Manager, 

PANMURE GORDON & CO., 

fl, Moorfields Highwalk, London, EC2Y 9DS. 

Institutional Marketing 
An opportunity has arisen for an energetic young executive 

to join Robert Fleming’s investment team specialising in 
investment management. 

The role is to market the Groups overseas portfolio 
management services to UJKL institutions with a special emphasis 
on Japan. Substantial overseas portfolios are already under 
management and these are constantly being developed. 

A knowledge ofUJC institutions and overseas stockmarkets 
■would be desirable, although not essential for the right person. 
It is unlikely, however, that those under the age of 27 years will 
have gained the necessary experience we seek. 

A full salary package commensura te with relevant 
experience is available. 

Applicants, of either sex, should write enclosing their 
curriculum vitae to: Frank Smith, 

Robert Fleming & Co. Limited, 8 Crosby Square, 
London EC3 A 6AN. Tel: 01-638 5858. 

ASSISTANT CREDIT MANAGERS 
FINANCE INDUSTRY 

Manufacturers Hanover Finance has been formed as a result 
of the merger of Manufacturers Hanover Industrial Finance Lirrtted 
and MH Credit Corporation Limited, two affiliate companies of 
Manufacturers Hanover Trust Company. The newly structured 
company will handle the whole range of the UK instalment credit 
activity. It is now looking to expand the Credit Department with the 
addition of two new officers, to be based at Epsom, Surrey. 

Assistant Credit Manager 
Reporting to the Credit Manager. This position wiH be mainly 

concerned with the evaluation and risk analysis of new business 
proposals involving regular contact with the company’s marketing 
officers and existing and prospective customers. The ability to 
package compTicated transactions far presentation to the Credit 
Committee is essential. 

The cancfidate should ideally be a graduate with at least 5 years 
experience in the credit area of a major bank or financial institution. 
Formal American bank credit training would be an advantage. 

Assistant Credit Manager 
(Portfolio Administrator) 

Reporting to the Credit Manager. This position will involve 

review and portfolio anafysis.You will also have responsibility for 
the contract administration function including the review of 
documentation and liaison with legal counsel and marketing officers. 

The candidate should have several years’ experience of loans 
administration preferably gained in a UK clearing bank. 

Both positions carry a competitive salary, subsidised mortgage 
and other benefits usually associated with a bank affiliate. 

Please write in confidence, 
giving fui detaBs to: 
Mrs. RJUL Pewtress, J.'. . 
Personnel Manager, 
50 EjfetSfrcel,EpSbfn,Suirey KT17 ifiiCL 

We axe in the business of recruiting the leaders of industry worldwide Marry of 
our clients are on the Fortune 500 hst or the FT Top 100. 
We are at present searching for the following executives: 
• “State of the Art” Computer • Accountant/ 

Technologist DP Consultant 
UK Oil Exploration. Middle East Oil Exploration 
Circa £85,000 Circa £70,000 

• Financial Director •TreasuryManager ■ 
UK Conglomerate. UK Multinational 
Circa £45,000 Circa £25,000 

•Financial Controller •Manager-Corporate Finance 
US Multinational Merchant Bank. 
Circa £26,000 Circa £4(UK>0 

If you wish to know more about these positions or to be advised of other 
exceptional opportunities as they arise, write hi confidence to 
George Henderson or Stuart Adamson, Grosvenor Stewart Limited, 
62 Pall MalL London SWL Telephone 01-930 2966. 

INTERNATIONAL RECRUITMENT CONSULTANTS London and Brussels 

'Exciting opportunities for.. 1 Exciti 

| You Young Eurobond Specialists 
Active in brokerage, investment banking and merchant banking, our diene . . 
has built up a major securities business operating through an international 
network of offices. The London operation is well established and growing 
rapidly and already has a substantial base of equity related and otherbond 
activities. 

As part of their planned expansion, young, bright executives are sought to’ 

play an important role in warrant, convertible and Euro/Yen trading The 
successful applicants will be in their early/mid twenties and have at least 1/2 
years trading experience, possibly in Eurobonds, sftxkbroking or investment. 
Highly competitive salaries are on offer and those interested should contact 
Nick Waterworth on01-404 5751or write to him at Banking and . 
Finance Division, 23 Southampton Place, London WC1A ZBP quoting 
reference 3384. Total discretion assured. 

L Michael Rage Partnership 
International Recruitment Consultants 

London NewYbik 
Birmingham Manchester Leeds Glasgow 

j Assistant 

Windsor, 
Berks 

£13,0004'car 
4- mortgage 

OurdfentisdwUKsdxridiarvofamNwUS 
multinational finance group, which provides commercial 
and consumer financing and insurance through a network 
of offices wodchyide. 

Reporting to cheTreasuro; a young professionals 
required at die UK headquarters to assise in a wide range 
of treasury activities to includes 

A: Funding anti cash imn^emenC 

■Jr Bank calling programme 

★ Monitoring ofliquidity tmef gearing 

-jr Dealing on a daily bass 

Applicants, aged 23-28, will be graduate calibre widt _ 
previous experience in s banking/nreasury or accounting 
^e.TTwj?osttion offers an op^wunlty for a 

treasury career. Consequently, prospects arc excSjenc foe . 
candidates possessing a high degree of pwsonal initiative 
and the potential ro grow significantly on a parallel with 
rfae company's projeercd expansion. 

Candidates should write to John Sheldrake, Executive 
Diviaon, endosinga comprehensive curriculum, vitae, . 
quoting ref. US, arP-O. Box 143,31, Southampton Ron; 
London WC1B SHY! 

Michael Page Partnership 
International Recruitment Consultants 

- London NewYbrk 
. Birmingham Manchester Leeds Glasgow 

>h»P I 
ants ■ 

Executive Assistant 
to the Chairman 

hiernatiaTd Etokerage House 
A (^member of <xieafthevrorkfls largest InternatkXTaf 

Insurance Broking Groups,our client is a UK company that has 
achieved exceptional grawthin recent years and is now regarded 
as one of the leaders In the field. 

,TTie concomitant enlargement of the Chaffman’sfEsponsibffitjes 
antf work-load has created the need for a high-caSbre Assistants 
multi-talented personalty who wffl undertake a wide variety of 
executwe functlons on his behatf.bcth at home and overseas. 

: Though a highly attractive role,you'll find it involves plenty of 
hard work and tong hours. Raise and confidence are essential to 
coping with the non-stop pace and success-oriented atmosphere 
that surrotHXlstheai^riarfs office. 

AriMXigstyourtatentsyou should countaclearhead and quick 
mind- heeded tDassimflatea constantflow of business tnfbrrnatton 
and toprepare written and oral brie& tour repertoire should also 
Include a flair for meetipgand Raising with senior executives both 
within the Company and extemanytogether with highly developed 
convnunjcatjonskateand a cfipkxnatic nature. 

With a good Honours degree,Ideally in economics, and aged in 
your mid 20’s to earfy 3Cys,you should also hold an MBA or equivalent 
qualffcatJon.Previocisexperience should have been gained in the 
Insurance Wbriti,although Banking,Finance ora related envlron- 

The company offers a highly competitive salary cfi5,000r 

excellent fringe benefits and outstanding career prospects. 

Please write, in oonfidence.witft fulldetafc ofyour career to 
date to Sue Thomas atthe address ''' / 
below.List on a separate sheet any - r 1 N 

compantesto which your appfcation D/\v 1 DJ 
should not be forwprded. . |—y/^N^| j—yj 

Benton & Bowies Recruitment Ltd., 
v 197 Knightsbridge, London SW7. j 

c. £22,000p.a. 
Business PlanningMgr. 
LONDON 

Information Tedinology' 

A graduate of equivalent, Ideally with an - 
MBA, male or female, aged30-40. Must have 
ten years' commercial/industrial experience, 
including a significant period in business 

planning. This experience will have been 
gained in large multi-national organisations ' 
at functionaLrihrisiona! or corporate levels. 
An outstanding career opportunity with a 

leading UK based international corporation. 
Remuneration comprises salary plus 

company performance bonus. Fringe . 
benefits include contributory pension, 
company car, medical/fife cover and 
relocation expenses. 

Suitably qu^ified candidates please phone 

Sr^1.ilf4foran application form quoting 
MRD 40016 (24-hour service). 

Mtomgettientaecruftment nivtet ^ 
BOYDEN INTERNATIONAL LTD. 
^ TOrraiVHAMCOURi: ROAD. LONDONWIPaHD. 

to London, butpursues huslaess wsddvvjde. PHbased 

2<°^3'”»’ «xp^n,^f . 

ejqjeri^would bean 

b*- 

normally associated with Tnr 
Lancia1 irutohiboas, and salary will redact foe importln^tH? 
position. 
Candida!) 
shoulder 

cvfoPOBoxABSSl, l Times, 10 Cannon Street, London EC4j*4]JY. 
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CURRENCY "'V 
Codd TO compete in fh* 

Nev Yak market?? .. 
Pedlar nw lory 

BodjenerRwrafmwTfa 
aCofcgeHB.l.BtaS: 

ittoi-uaratt 

CAPITAL MARKETS 
£15,QQ0 to £50,000 * 

Weans the rwratmentspedofatsin the- 
prinagyandsecondarymaditeta. 

Rocfamer Reonbneni Ud.. 
ZlCoBeaetH.LiodoaBCe. 

Td: 01-3484046 

„ PERSONAL ASSISTANT 
Personal assistant rsquirM tor Erlvao cKartr- department of. atock> 

rokers. Candidates shound prsfsr- 
sbix have expsrieneo of- Handling 
client portfolloa end tar kino to end 
dealing lor private cl rants. Mats or 
lams Is. 

Wrke to: ■ 
Michel Barnard, A. J. Bsktior 

12A Finsbury Sq. London EC2, or 
Tal: 01-638 8545 

rof 

International Fund Management £50-75,000 

Our client is one of the most highly regarded investment 
organisations in the City with several overseas offices and 
massrvs international funds under management The in-, 
vestment performance record fully reflects an outstanding 
in-house research ability 

To build on this success the company now wishes to inten- 
sity its fund management marketing to institutions abroad 
by recruiting a person with international sales experience 
at senior levels, capable of attracting new fund manage- 
ment business. 

Home Counties 
Our client, a world leader In air movement technology, seeks, as a result of an internal group 
promotion, a forward-looking CommerciaVMarketing Director whose prime task will be to 
maintain and improve their market position In an increasingly cost conscious and competitive 
environment 

Reporting to.the Mpr responsibility will be for all commercial, marketing, sales and service 
asPec*&of the Company, Including its European subsidiaries. Particular emphasis will be on 
the Identification of new markets and products so a proven track record In this’ area Is 
essential, togetherwite well-developed man-management and leadership skills. 

Candidates should ideally have profit responsibility in a senior capacity and the stature, 
breadth of experience and professional qualifications to operate at Board level In this 
demanding and challenging role. 

Salary is negotiable. Excellent benefits include ‘executive’ level car and relocation 
assistance. 

Please write with full C.V. These will be forwarded direct to our client List separately any 
companies to whom your application should not be sent M. Hordern, ref. B.1624. 

This appointments open to men and women. 

HAY-MSL Selection and Advertising Limited, 
52 Grosvenor Gardens, London SW1W 0AW. 
OfltoH ft £unp% the Americas, AUca, Aotratasfe and Asia PacHo. 

CONFIDENTIAL ADVERTISING 

Brussels 
ITT is a multinational comply with considerable strengths in Europe in a 

diversity of product and service areas. Setting the standard with a complete 

range of technologically superior products makes ITT one of the few world-class 

companies in the telecommunications business. DupEuropean headquarters are 

in Bnrsseb from where vtt coordinate our activities in Europe. Africa and the 

Middle East 

Our Corporate Relations and Advertising Department now needs to supplement 

its strengths with a PR all rounder who will join a small team. As Manager Public 

Information our new colleague will have responsibility for publications, films and 

8udio visuals, contacts with outside bodies such as the EEC, OECD and UN 

agencies and wifl participate in our press and media relations programs. 

Candidates should haves sound background in Public Relations, embracing the 

above activities, haveEngGsh as mother tongue and a second language capability, 

preferably French.or German. Extensive journalistic experience win be a major 

asset Equally important is a congenial personality, a flexible work approach and a 

willingness to became totally committed andlnvolved. The likely age range 

is 30-45. 

Since this position will have high visibility both within and outside the. 

corporation remuneration is unlikely to be an obstacle in attracting the desired 

level of excellence. 

Please send your resume, including current salary 

and contact phone number to: Bj I I II fl I 

faul Sleigh, Manager Staffing, ITT Europe too, B ■ M 
Avenue Louise 4B0,1050 Brussels. Belgium. 

Caught in the 
middle management trap? 
In management for your 
employer's benefit? 

I?!,* urn urfrh mnwiwnr vrowth Industries. for someone like you with management growth Industries. 
experience In the financial season controlling If you’re 35-55 and only your present employer IS 

jour own fast developing career path should holding you fade, telephone: 
present no proWem.'Mc about fc to Cannon. GEORGE JUCKES. SOUTHERN GROUP 

Wfe can add on the skills you'll need to seB our MANAGER on 01-9028876. 
savings, life assurance, tax and retirement plans COUN JCELSETT, EASTERN GROUP 
as a highly regarded Cannon Consultant. MANAGER on 01-902 8876. 

RnandalJ* your rewards should be very TURNER, NORTH & WEST GROUP 
substantial, and you’ll be using your expertise MANAGER on Liverpool (051)7096227. 

With a leading company in one of Britain’s fast to joHN BIRD, GENERAL SALES 

In addition to having experience of developing investment 
services and management of ERISA funds, the ideal can- 
didate will already have a considerable reputation in inter- 
national finance. 

This is a very senior new appointment and guaranteed mural 
remuneration is expected to be well in excess of £50.000. 

Please reply in confidence, with full details to Colin Barry, 
Senior Partner, (ref 537) Overton Shirley and Barry 
(Management Consultants), Prince Rupert House, 
64 Queen Street, London EC4R1AD. Tel: 01 -248 0355. 

leading company 

Cannon Assurance' 

Or write to JOHN BIRD, GENERAL SALK 
MANAGER, Cannon Assurance Limited, 
10fympkWgsYfemWe* Middlesex, HA90NB. 

A3*nfaa-0flfaCmlcG'«¥«rCiatm 

Overton Shirley 
and Barry 

Investment Manager 
Private Clients 

The expansion of our Private Clients Department has created air 
opening for an ambitious young man or woman who has around 
5 years’ experience of portfolio management, preferably international, 
with strong emphasis on Private Client work. The appointed 
candidate will join the Department management team and 
immediately assume responsibility for managing portfolios as well as 
undertaking some investment research. 
The position offers a competitive salary and benefit package that 
includes a subsidised mortgage, BUPA, non-contributory pension and 
free life assurance. 
Interested applicants should write enclosing full personal and career 
details to: 
Gareth Hughes, Personnel Officer, Kleinwort, Benson Limited, 
20 Fenchurch Street, London EC3P 3DB. 

Institutional 
Sales 
Oils 

Our client, a major firm of stockbrokers 
with expanding business in most areas, 
seeks an experienced Equity Sales Execu- 
tive to market their Oils sector research 
products. 

Candidates will have at least two years' 
sales experience and ideally, some know, 
ledge of Oils, however an interest in the 
sector and first class communicative skills 
are essential. 

Working with an established and success- 
ful analytical team, the position involves 
selling first class research to UK institu- 
tions and may well appehl to those at 
partnership level within another firm. 

The remunerative package will include a 
good basic salary plus bonus and will be 
made attractive to the right individual. 

Please contact Stephen Emblelon, who 
will treat all responses in the strictest 
confidence. 

Stephens Associates 
International Recruitment Consultants 
44 Carter Lane, Loodoa EC4Y 5BX. 01-2367307 

^Kleinwort 
Dcnsofl^^^10' The In tenia t ional Me re ha n t Ba nk 

Investment 
Sales Manager 

The LAS Group hasastronginvestmentrecord led by LASPEN 
which is the best performing Pensions Managed Fund over the last 
6 years. 

We are looking for a successful investment salesman who will 
take responsibility for LASPEN sales nationally but who can also 
help the Group in its plans to move quickly from its mainly insurance 
base into unit trusts and investment-led financial services in general 

A good sales record and in-depth investment knowledge are 
essential. A Unit Trust, Banking, Insurance or Stockbroking back- 
ground might provide the level of knowledge and personal presence 
needed. 

The position will probably be Edinburgh based and the 
financial package will reflect the calibre of the person we seek. 

_i 

fm 
i —j 

The Life Association of Scotland Limited 
AD replies in confidence to: Laurence Warburton. National Sales Manager, The life Association of Scotland Limited. 

10 George Street, Edinburgh, EH2 2YH. Tt-L 031-225 8494. 

Investment 
Manager 

Geoffrey Mo riey&Partners is one of the leading indepen- 
dent pension fund managers, with total assets under 

. management of £1% billion. 
We are seeking an additional investment manager with two 

to three years experience of either analysis orfund manage- 
ment The appointment will be of interest to those who are keen 
to take on more responsibility and the successful candidate 
can expect to be involved in day to day management of 
investments in a short space of time A good degree or 
professional qualification is essential. 

The firm is run on entrepreneurial lines and is wholly owned 

by toe Directors. Remuneration will be competitive. 
Applications; enclosing C.V., should be addressed to 

Mr. N. Pilkington, Chairman. 

GMP 

Geoffrey Morley 
Partners Limited 

.',: i5'|ohn'Street London WC3N2EB 

■ . • * Telephone 01-4os V - T 

MWMarshall 
(Sterling) Limited 
have vacancies for brokers with 
comprehensive broking or dealing 
experience in the commercial, 
building society and swap markets. 

Applications in writing will be treated 
in confidence and should be 
addressed to:— 
Staff Director, 
M.W. Marshall (Sterling;) limited, 
52 Cannon Street, London EC4N 6LU. 

aWfUBfn Of THE 
Mercantile House Croup 
MTf *NATiO«*l n*AJff?lAL 

MANAGING DIRECTOR 
RECRUITMENT 

Our specialist service company with thousands of personnel client* 
Is planning to enter recruitment, search and selection consultancy. 
We seek a managing director to plan, develop and drive the com- 
pany to professional and financial success. Investment or options 
available. For obvious reasons we wish to remain anonymous at 
this stag*. Bur your full cv, with home 'phone number please, will 
only ever be seen by me. 

Location London - Preferred age 35-50 
The Group Chairman. Boa A&685. Financial Timet 

10 Cannon Street. London EC4P 4BY 

H 
Executive Search and Selection Consultants 

BIRMINGHAM. CARDIFF, GLASGOW, LEEDS, LONDON, MANCHESTER. NEWCASTLE and SBEFFU2J) 

Head of Acquisitions 
Yorkshire, to £30,000 + car 

A substantial pic (l/o £150m) has taken the decision to expend by acquisition and 
has earmarked adequate funds to carry out this policy in the UK and possibly 
the USA They now wish to appoint a practical acquirer who can research, 
identify, investigate, evaluate, propose, negotiate, purchase and integrate — this 
is not a job for a Heed Office Planner. Candidates should be aged middle/late 
30's, graduates or professionally qualified and with at least 4 years' practical 
experience of acquisitions, ideally gained in industry. They must be sound 
commercially, self-sufficient and capable of generating Board confidence. 
Success in this role will present excellent career opportunities within the Group. 

J.R. Featherstone,. Re/; 12296/FT. Male or female candidates should telephone in 
confidence for a Personal History Form 0532-448661, Minerva House, 
East Parade, LEEDS, LSI 5RX. 

Top Executives 
earning over £20JX)Qayear 

On you afford to waste nearly £2,000a month in delay? Minster Executive specialises in solving the 
career problems of top executives. The Minster programme, tailored to your individual needs and 
managed by two or more partners,is your most effective route to those better offers,75% of which 
are never advertised.. 
Our clients have an impressive record of success; many blue chip companies retain;our services in 
the redeployment of their top people. 
Telephone or write for a preliminary discussion without obligation—or cost. 

MINSTER EXECUTIVE LTD 
28 Bolton. Street. London WXY 8HB. Tel: 01-4931309/1085 

Banking Appointments 
Chief Dealer-Treasury Salary £3 5-£40,000 
A new and challenging opportunity to take responsibility for the 
expansion of the money market and foreign exchange trading 
activities of an established international bank in the city. 
Applications are invited from individuals with a successful track 
record and comprehensive trading background, capable of building 
up the business and leading the bank into new market places. 

ACA-Investment Banking 
A rare chance for recently qualified accountant to join the world of 
investment banking. The opening is in financial accounting with one 
of the U.S. leaders in this field, and can be considered a real 
opportunity for career advancement 

Jonathan BANKING DIVISION 
170 BISHOPSGATE 

W B V? Gr LONDON EC2M 4LX g”. . ,  1 T7 
v 01-6231266 :~ ' • .. . 

i 
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The City 

One of the leading and fastest-growing 
Japanese hanks is in the process of 

establishing a new subsidiary in the City to 

specialise in international bond trading, 

corporate financing and related investment 
opportunities. 

An exciting opportunity has therefore 

arisen for a young qualified accountant to 

join the company ai a very early stage of its 
development in order to devise and 

implement full financial controls and 
computerised information systems in line- 

with a very rapid planned expansion of 
activities. 

Candidates should ideally be graduate 
chartered accountants with proven 
experience of developing management 

svstems and controls in a financial 
institution. Alternatively candidates who 

Salary :Negotiable 

have gamed considerable exposure to this 
environment while with one of the leading 

professional firms would also be 

considered. 

An attractive remuneration package, which 

will include normal banking benefits, will 

be negotiated with the successful 

candidate. 

Please write, enclosing a c. u. to 
Christophers. Bainton. Executh'eSelection 
Division, Feat Marwick Mitchell A Co., 
165 Queen l icioria Street, Blackfriars. 
London EC4 V3PD quoting reference 
2879 L. 

fiw!PEAT 

ICy MARWICK 

MAKE SUCCESS 
YOUR FUTURE 

Our client, a major subsidiary of Europe's largest manufacturer of business equipment and computers, 

to recently completed its most successful year to date by winning mulb-milDon pound orders for branch 

termini networks in the financial sector. 

These achievements have led to internal re-organisation and further promotion and they now have the 

following career opportunities, based in 5.W. London, for self-motivated individuals able to work on their own 

initiative: 

Senior Financial Analyst ^ nos 
up to £12,000 pa + car 

Ideally aged 25-35. you will be a graduate and possess an accountancy qualificaborv'MBA with ore years 

additional experience preferably gained within a multi-national organisation and induing budgeting expertise. 

A working kncwledge of micro-computers is desirable but not essential. 

Financial Analyst ref: FIO4 
£8-10.000 pa 

Applicants should be graduates and part-qualified with at feast two years practical experienra. Preferably 

in your mid-late twenties your working background should include knowledge of budget formulation and 

control, ideally gained in a multi-national organisation. Salary is dependent on qualifications and experience. 

In both instances you will enjoy the advantages that can only be provided by a major international 

organisation. 

Please said foil career details together with a handwritten covering letter 

instating any companies you do not wish to approach, and quoting the appropriate 

fSgGT 'RHA refera^toChristepherCilL 

Barrett Sovereign House 

Advertising 212 Shaftesbury Avenue, 

I Limited London wan 8EA Tel: 01-240 7991 

Sell our Research 
A well established stockbroker intends to strengthen its Institutional 
sales campaign in carefully researched areas. It requires a 
salesperson in each of the Oils-Breweries and Financial sectors as 
well as a further General Salesperson. Backed by excellent research 
your job will be to talk to institutions with a view to increasing sales. 
You will have either 2 years institutional sales experience or be 
working in fund management or industry and seeking to move into 
stockbroking. You should have existing contacts. 
An attractive remuneration package is offered with prospects of 
further advancement 
Please telephone or write to Derek Cox of Cripps, Sears & Associates 
Ltd, (Personnel Consultants), 88-89 High Holbom, London WC1V 6LH. 
Telephone; 01-404 5701 (24 Hours). 

iwCripps^Sears ■■ 

Weybridge £negotiable 
For the headquarters of British Aerospace. 
Reporting to the Finance Director, the tax 
adviser wUl be responsible for the efficient 
conduct of all the group's taxation affairs. 

Suitable candidates, male or female, should 
have senior level experience in the Inland 
Revenue, in the tax function of a large 
industrial organisation or with a major 
taxation firm, giving at least ten years 
experience of handling complex tax matters. 

Salary is for negotiation to attract the right 
calibre of person and there are the usual 
fringe benefits including car. 

Please either send a comprehensive C. V. 
(with remuneration details), or write for an 
application form, in confidence, quoting 
reference 3352/L, toM.J.H. Coney, 
Peat, Marwick, Mitchell & Co., 
Management Consultants, 
165 Queen Victoria Street, Blackfriars, 
London EC4 V 3PD. 

PEAT 
MARWICK 

Officer 
Custodial Services 

The Chase Manhattan Bank, a leading American International bank, has extended its 
well-established Global Custodian Product to include Master Trustee Services presently 
offered from the US. This sophisticated custodial service will be offered to Corporate and 
Financial institutions throughout Europe and the U.Kjn addition to the Safe Keeping Services 
provided by the bank's New York Head Office. 

As a result, we are now seeking to appoint an additional Marketing Officer-Custodial 
Services based in the London Branch which currently employs in excess of 1500 staff. 

Spending approximately one-lhird of your time travelling mainly in Europe,you wiH have 
responsibility tor the marketing of these services but you should have the ability to handle more 
sophisticated custody products and to contribute both to product design and development 
in the near future. '• 

Joining at Second Vice-President level you will be a self-starter who has presentation 
skills commensurate with this level of marketing. You will ideally have gained securities-related 
experience and will demonstrate the ability to deal with financial institutions at a high level. 
The ideal candidate will have gained such experience either in brokerage houses, merchant 
banks or the investment and securities departments of major international banks. 

Aged mid-late 20’s,you should possess drive.creative energy and 
the urge to enter a position with enormous career patentiaL 

In addition to an excellent salary and a company car,our substantial 
benefits package, including mortgage and personal loan schemes, is 
what you would expect from a major international bank. 

Please write with full career details to Peter Keeble, Second Vice 
President - Human Resources, Chase 

v Manhattan Bank NA.VIfaolgate House, ABC > 
\ Coleman Street, London EC2P 2HD. / 

( MERCHANT BASK. > 

CORPORATE FINANCE 
c. £25,000 

TJ.K. domestic clients. 
Directorship within two years. 

' 'TetOKMSHWfi " 

APPOINTMENTS 

ADVERTISING 

APPEARS EVERY 

THURSDAY 

RATE £34.50 

PER SINGLE COLUMN 

CENTIMETRE 

PENSIONS 
ADMINISTRATOR 
<, *; A -.London W1 

' Wfav£estaolished:a nevy Pension Scheme for 
our employees, to beadminsteredfiomourofficesin 
Portman Square. There are currently 1700 active 
membersand 600 pensjonersandthe initial assets of 
the Scheme, which are bans transferred from 
previous pension arrangements, amount to some 
£40 million. 

The Scheme is self-administered and useis being 
made of a bureau service; accessed through on-fine 
computer terminals. 

The Pensions Administrator will be responsible 
to the Pensions Manager for all aspects of pensions 
administration, induding benefit calculations, and ■ 
must be able to use a computer-terminal. Candidates, 
preferably with a PM1 qualification, should have 
several years' experience in pensions administration, 
together with good communication skills 'and a 
sympathetic personality. 

The salary and fringe benefits will reflect the 
experience and ability of the person appointed. 

If you are interested, please send your cv tor 
The Personnel Department; 

Central Independent Television pic; 
Central House; Broad Street; Birmingham B1 SUP. 

An Equal Opportunities Employer. 

house*, and a whoflv owned subsidiary of bcandam Uwnewi 

Bank PLC. wish to appoint a Manager. Planning and Projects 
at its Head Office in Cirdtfr. , . 

Reporting ro die Financial GstnoHer, the suce«^1 . 

candidate will rake responsibility for the production of business 

and financial plans: undertake projects and tampan* 
including new product appraisals and actuations; and have a 

substantial involvement m the development <^management 
information and financial appraisal computerised systems. - 

This position offers excellent prospects and should appeal to 

highly motivated graduate Chartered Accountants wttha 
minimum of 4^5 years’ post qualification experience, probably in 
commerce, and inclining some involvement m coipomre 
planning. Maturity and good communication stub. both written 
Li spoken, are essential. TTie salary cotjldhe higher for an 

exceptionally qualified/experienced candhfate.- 

The competitive benefits package includes a Company car. 
eligibility ro join a subsidised mortgage scheme and generous 
assistance with relocation expenses, where apprepnate. 
Please apply to: - Mr. P.R Syncs. Truming & DnvtymeTtiWmaffr, 
Chartered Trust pic,. 24/26 Newport Road, Cardiff. 

^Telephone: 0222 484484 ext: 2120. '' J 

Home Counties r C £20*000 +Car 
This new appointment is to head up the new 
business thrust of an expanding, dynamic company 
In micro electronics. Existing products are well 
founded in five autonomous divisions. 
The key taskconcems^die application of micro 
electronics to industry utilising the Corriparry's 
knowledge of micro.electronics and developing new 
commerdaf opportimrties. The successful 
candidate will then head up apossible new division. 
Much scope exists for the-exercise of commercial 
management talents arid'marketing ability. 
Performance standards are stringent 
Size, challenge arid opportunity~abound. 
A degree with a record of sustained commercial 
attainment is required. 

. Write in complete confidence, 
enclosing a detailed c.v.:- 

AjANewile 
Anthony Nevae International Limited, 

- 31 Castte Street, Famham, Surrey GCJ9 7JB 
Telephrmer Famham; (0252) 711311/722685 

FOREIGN EXCHANGE 
* MANAGER 

The need for this key appointment has been identified 
within-the London branch of a developing overseas 
bank -Responsible; overall for fund management, the 
successful applicant will be expected to develop pro lit 
areas and .create an active trading presence. The 
position will bed) Interest to experienced Chief Dealers 
currently earning In excess, of £25,000. 
ReftFH £ Neg. 

CHIEF ACCOUNTANT 
A leading U.S. bank vrith a worldwide office network is 
currently seeking to recruit an accountant at AVP level. 
Directly responsible for the entire accounting function, 
this line management position will involve a high 
degree of liaison at senior levels within the bank. 
Suitable applicants will be Chartered Accountants, 
probably at Manager level, demonstrating excellent 
communication skills. 
Reft FH £25,000 Package 

1TTT: 

!l' - :9J 7# CENTRAL 
General Manager 

Micro-Computer Training 
Centre 

London, West End c. £19,000 

The company, which is a newly formed subsidiary of 
a well-known listed group, specialises in the training 
of executives in micro-computer applications. The 
facilities are the most sophisticated available, in prestige 
surroundings and staffed by top quality professionals. 
This is a new appointment and the ideal candidate, 
who will have had some management experience, must 
possess imaginative communication skills and an un- 
questionable knowledge of micro-computer techniques. 
You will be charged with the day-toAlay management 
of the Centre and be expected to act as Lecturer on 
some specialist courses. Drive, enthusiasm and dedica- 
tion to customer service and company profitability are 
pre-requisites. 
With expansion plans under consideration the career 
prospects and fringe benefits are excellent 

Please write in confidence, enclosing career details, to 

Frank Pinnock. Managing Director, 
The Executive Computer Centre. 

24/25, New Bond Street, London W1Y 9HD 

A* the leaders in the field of evecurivejob search, we specialise in 
identifying appointments in the unadvertked vacancy areas. 

Selected high calibre went lives are offered our unique success-related 
fee structure. 

Contact us today fora free confidential assessment meeting. (24 hour 
fl/Tsu'cringvcrviccJ. » 

Connaught 
Executive Management Services Limited 
7.’ Grosve nor Street, London Wl. 01-493 S504 

MANAGING DIRECTOR 

DESIGNATE 
STRONG MARKETING ORIENTATION 

W. LONDON CIRCA. £25,000 

Our client is a long established family company distributing to 
the UK clothing and allied trades, and to major stores and ocher 
retail outlets. 

Applicants must combine the management and innovative skills 
to identify and successfully introduce new products into the 
company's range with capacity to motivate all of the company's 
personnel with a view to profit enhancement. 

A most attractive package is available for the successful 
candidate. 

Write with ful/e it details to: 

MOREON STONEHAM ft CO. 

805 Salisbury House, 31 Finsbury Circus 

London EC2M 5SQ 
Tel: 01-629 2040 

(Ref. MBS) 

ASSISTANT TO 

INTERNAL AUDITOR 
required by 

Westdeutsche Landesbank Girozentrale 
41 Moorgate, London EC2 

Candidates must have German bank training (Bankkaufmann) 
and speak fluent English and German. A competitive salary, 
excellent working conditions and usuai fringe benefits are 
offered. 

Please contact." 
Brian Claxion or Paula Massing, 01-63S 6141 

International Banking 

Our client fa new US. Bank, invites applications 
for the following positions: 
ACCOUNTANT (No.1) 

£18,000 to £20,000 
We wish to meet candidates, preferably ACA or ACCA, aged 
27/31 with some international banking experience. - Main 
responsibilities will be consolidated accounts and translations. 
Also the supervision of two junior accountants. This .will, 
be a demanding position that will require a dynamic persona- 
lity and the ability to contribute to a new, growing venture 
from day one. 
DP MANAGER 

£17,000 to £18,000 
The requirement is for an aspiring, young operations manager, 
conversant with IBM systems within the banking community. 
Age 27/31. You wili probably have worked your way through 
the EDP area and feel ready to supervise data controller's, 
analysts, operators, etc ... . 

Contact ASHLEY GRANT fbr further details. 
All applications will be ‘held in strict confidence. 

f l 15 Recruitment (Ipndon) limited" 
Tel: 01-588 4681. 

ADMINISTRATION 
MANAGER 

Our clients, a fast-expanding business machine distributor 
group, based in Central London, need an experienced 
Manager to join at Director level. 

Responsibilities will include supervising all corporate 
administration. Improving internal systems and martyring 
liaison between the Directors and Departmental 
Managers. 

The applicant must have experience at an executive level 
and be capable of working with and motivating other' 
people. 

Apply in confidence with CV to: 

■ IAN H. ROSS & CO. 

209 Crescent Road, New Barnet, Herts EN'4 8SB 

YOUNG GRADUATE 
The National Association of British and Irish 
Millers (NABIM) is the trade association- of the 
TJK hour moling industry. It occupies pleasant 
offices in St James’s on the edge of Green Park. 

seeks a young graduate 
• him-over the .range of his responsibilities, which include industrial relations matters, the monitoring 

and assessment of developments in the wheat market and 

techniques,* SSS "d 

hl®h intellectual ability, drafting 
8°“ ** ^reeable personality. Some for^ntravei 

Write fox application form, no later than 4th May to 

•. The Secxetai7, NAB1BE ' 
21 Arlington Street, London SW1A 1RN 

STOCKB RG KING / BA N Kl N G 
Eurobond Sales   £30JDOO + J. 

!S^rm*nB ~ / s» + SL* 
Eurobond Settlements - ' ff+'wEE? + bom“ 

SKsa.1- : . ISlEs 
a&SeLfc-g&s: 
Overseas Settlements ; SSo + bSSS 
EqtdttaDeal*. ^ : f V £g[oaO + bonus’ • 

B/S Transfers .0,000 +■ bonus 

•' dvtaHs.oi the above and many other eWCKbrOKing/BdPKuig vacancies .call 01-623 oioi 
. CAM BRIDGE-APPOINTMENTS 

- - 302 Biihopfgate EC2 

i 
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RECRUITMENT CONSULTANTS 
35 Mow Broad Street, London ECSM1NH 
Tel: D1-58S 3588or01-5QQ 357G 
Tale* IMo.QS*737<4 Fax IMo.D1-B3B 921G 

LONDON 

Challenging opportunities for experienced account executives offering scope 
-for considerably increased earnings 

COMMODITIES BROKERS—RETAIL 
BRUSSELS BASED $60,000—$90,000 
SMA1A, PAST GROWING, COMMODITIES -BROKERAGE RRM EMPHASISING COMPUTERISED TECHNICAL ANALYSIS 

mari£ra”wh^,5JS^fTaton, for„S,iCCr,ful wmmodltiB broken with thorough knowledge of U-S. and London 
BenerarinB^M OOO^«Hhhtek!^hr " .MabI[shed sound client base with good eredie ratings. They should be currently 
theirowrf H p"7##r- The «>«««* broker* will be responsible for developing clients from 
In BnSTh /uKnl^ T”1"8 " maiIIn* »"d be of servicing international clients whilst based 
wichhS,^E^Oewiil be an added advantage. Daily In-house computerised technical trading systems 
to achl'eve no LEEitZ ,Bb 1 ■” our ?"*"*■ *«ncia> «“***« »"» »elf motivation, a high level of drive and a desire 
TOSL ADZZC ■‘""L"*1 likely to be in the range of S60.000-S90.000 with favourable tax structure 
n£mouSiu£whtoh^K ^ confidence under reference CBR15558/fT will be forwarded unopened to our client, unless you list companies to which they should not be sent In a covering letter marked for the attention of the Security Manager: 

CAMPBHX-jOHNSTON RECRUITMENT ADVERTISING LIMITED, 35 NEW BROAD STREET, LONDON EC2M 1NH 

A demanding, front-!infc appointment—prospects exist for early promotion to Senior Manager 

MANAGER—BANKING SERVICES 
; - -. £17V000-£24,000+GENER0US BENEFITS PACKAGE 

EXPANDING INTERNATIONAL BANK 

IS ^JP-, 29'3?J wfth sound International banking experience which should have encompassed K EunxWlar syndicst on. Ideally within the context of North and/or South America. The day-to-day 

K r«.- D be..xo- develop, the. bank's services and products which will include trade related finance and merchant DMKMC openoant together with loan syndication and asset management. An innovative and commercial approach Is therefore 
M»witral. as a the. ability to work under pressure a* part of a small, dynamic team, initial salary negotiable £I7,DOO-C4DOO 
plus a generous benefits package. Applications in strict confidence, under reference MBS4255/FT. to the Managing Director: 

Open to a prime mover—scope for a directorship and for equity participation in 12-24 months 

ACCOUNT EXECUTIVE- 
FINANCIAL ADVERTISING 

LONDON £14,000—£18,500+CAR 
NEWLY FORMS) FINANCIAL ADVERTISING ARM OF LONG ESTABLISHED SPECIALIST INTERNATIONAL GROUP 

ADVERTISING AGENCY 

This vacancy calls for candidates aged 3(M0, wbo have acquired at least 4 years' successful practical financial advertising experience. 
The selected appointee will be responsible for building up a significant share of business from existing dients who utilise the 
Group's advertising'services In other .fields and who require guidance and advice in financial advertising covering company reports 
and account, company annual progress reports, statements, spedal notices, new issues etc. The ability to set commercial priorities 
and to build up a profitable operation is of key importance. Initial salary negotiable, £14,000-£I8.500 + car, contributory pension, 
free life assurance, free B.UJ?!A- and free permanent sickness scheme. Applications in strict confidence under reference AEFA4254/ 
FT. to die Managing Director. ■ ■ 

CAMPBELLjOHNSTON ASSOCIATES (MANAGEMENT RECRUITMENT CONSULTANTS) LIMITED, 
35 NEW BROAD STREET, LONDON EC2M INK. 

‘ ' TELEPHONE: 01-588 3588 or 01-588 3576. TELEX: 887374. FAX: 01-638 9216. 

Please only contact us If you are applying for any of the above positions 

PK CHRISTIANIA BANK (UK) LIMITED 

The Bank has been established in London for two years and 
as part of our planned process of expansion, we are currently 
looking for top quality men or women to help expand our 
team, which presently numbers seventy people. 

_ icers- 
Norway and Sweden 

Wc are looking for two graduates ideally aged 25-35 years, with fluency in one of 
the Scandinavian languages, both oral and written, with all round experience 
of banking, finance or industry, including knowledge of Scandinavian law and 
business practice and regulations. 
Duties will include development of business opportunities with companies in 
Norway and Sweden, in co-operation with our shareholders as well as 
developing and maintaining close relationships with U.K. subsidiaries of 
Scandinavian companies. 
The officers will be London based, but extensive travel throughout Scandinavia 
is required. 

Marketing Officer - Shipping 
The person wc are looking for will be aged 28-35 years, a graduate with fluency 
in one of the Scandinavian languages, both oral and written, with all round 
experience of banking, finance and the shipping industry. Applicants should 
have a good knowledge of Scandinavian accounting, law, business practice and 
regulations. 
Duties will include development of business opportunities with shipping 
companies in Scandinavia, in co-operation with our shareholders as well as 
developing and maintaining close relationships with UK and international 
subsidiaries of Scandinavian shipping companies. 
Although based in London, the successful candidate will be required to 
undertake extensive travel. 

FX Dealer 
This is an important position within the bankTs team and the person we are 
looking for will be aged 20+ years, fluent in one or more Scandinavian language 
and experienced in dealing in the Scandinavian currency markets, with 
particular emphasis on the spot and forward Norwegian Kroner Market. 

In all cases a comprehensive and highly favourable remuneration package will 
be offered to the successful candidate. Please reply in writing, enclosing a 
detailed C.V to Mr. Gunnar Ljungdahl, Managing’Director, PK Christiania 
Bank (UK) Limited, 49751 Bow Lane, London EC4M 9HR. 

PK Christiania Bank (UK) Limited is an international merchant bank, jointly 
owned bv: 
PKbaxxken which is one of Sweden^ largest banking groups, was established 
in July 1974 as a result of the merger between Postbanken and Sveriges 
Kreditbank. 
Christiania Bank og Kreditkasse which was established in 1848 is the oldest 
and one of the largest banks in Norway. 

A(nr?h' 
I* X 

Market 
Researchers 
- to grow with our systems 

into the ‘new future 
WB need to develop our successM computerised Information services so that they meet 
the new and changing demands of the investment community. Our services are an 
essential feature of their day-to-day business and. we aim to remain In the forefront of 
information and axTimunicalkyis technology. 

VVb are now looking for fwo people to strengthen our research team and to play a major 
rote in this development- 

Market Research Analysts 
ftnanctal or 
Witfi sound experience ohworldriflin 
ihe financial sector 

Technical . 
With a good knowledge of technical 
developments rotated to Wwmation 
systems and services 

You wiS be personatty responsible tor a number of projects which ensure that current 
systems and services satisfy users' needs, and which make proposals to satisfy change 
and identify new markets. 

Yba will be 25+, a graduate in an analytical cfiscipSne, and have at least 2 years’ 
experience in Market Research or a simlar field.Ntou must have the abSty to work without 
supervision, and to understand user requirements and express them objectively and 
dearly 

This is a first-class opportunity to develop your career in an outstanefing growth area. 
Starting salaries win be c. £10,000 PA. and the benefits package 

(Deludes a fully-paid season ticket, BUPA, non-contributory 
pension scheme, subsidised Miches and flextime. 

Ptease apply with a full c.v. to; Mary Thom, Personnel 
Manager, The Stock Exchange, Old Broad Street, London 

EC2N1HP. Telephone: 01-588 2355 (ext 8121). 

SIM°N&0)ATES 
part of oor continuing expansion in the fixed interest 

markets, an opportunity now exists for: 

A SALES EXECUTIVE 
in the 

SHORT DATED GILT EDGED MARKET 

cants should be ambitious, and have established client 
contacts and a proven record. 

Please apply hi strict confidence, to: 

G. V.M.Buckery 

Simon & Coates, 
1, London Wall Buildings, 

London* EC2M 5PT. 

PURCHASE IN 

CHARGE 
Wanted for immediate appointment, 
B suitable person having capacity 
to establish contacts ana negotiate 
purchases of various spices and 
eastern natural vegetable gums and 
starches, such as uum Darner. Gum 
Albantom. Gum Myrrh, Gum 
Catechu. Gum Gambler. Gum Guar. 
Gum Karaya. Gum Ghani. Psyllium 
Seed Husfc/Powfl*r# Tamarind Seed 
Starch, etc. from original aoureei 
located in different countries. The 
BOSL invitee application* only from 
candidates having substantial woric. 
me experience In specialised field. 
Remuneration will be as experience. 

Mease reply wfth lull details »: 

M/S PREMCEM GUMS 
PVT LTD 

118 Paxford Hoed. North Wembley 
Middlesex HA0 3RH 

INFORMATION 
OFFICER 

Applications are invited for at least 
2 vacancies in Overseas Visitors & 
Information Studies. Central Office 
of Informstion. 
Visits for about 1,500 people from 
over too countries are arranged 
annually, and the Information 
Officers ers responsible for plan- 
ning and managing programmoe for 
the visitors, who include leading 
politicians, top officials and senior 
media repress motive a. 
At least 5 years' experience in an 
area of activity demonstrably 
similar to this work is essential, 
together with a good knowledge 
of currant affairs and of the govern- 
mental, industrial, economic and 
social structure of modem Britain. 
The successful candidates will hava 
good organising ability and ba able 
to mix at all (avals and work under 
pressure. Experience in publicity or 
public relations work will bo an 
advantage. Some irregular hours 
and weekend working is likely. 
One of the posts will invohro 
meticulous research end for this, 
candidates should be able to assist 
with the development of a com- 
puterised information storage end 
retrieval system. 
The starting salary will be within 
the range of £8,168 to E9.0BB 
(depending on experience and 
qualifications) rising to £10,218. 
Thera ia a non-ccntriburory pension 
scheme and the poet carries 22 
days’ annuel leave plus 104 days 
public and privilege holidays. Pleasa 
sand a postcard tor an application 
form to the Central Office of Infor- 
mation, Room 159. Atlantic Houae, 
Hoi born Viaduct, London EC1 2PD. 
quoting competition number 168/ 
NTC/84. The closing data for 
returned forms is 17 May 1984. 
The Civil Service Is an Equal Oppor- 
tunities Employer. 

David Grove Associates 
Bonk executive Recruitment 
60 Cheopside London 6C2V 6RX Telephone 01-248 1858 

BANKING APPOINTMENTS 
INVESTMENTS 

PORTFOLIO MANAGEMENT to £30,000 
Our client is an expanding international bank with an increasingly 

sintment, responsible fo a Director, 
1 interest securities, although active 

important City presence. 
This vacancy is a new a 

with a strong emphasis on fi 
experience in the international equity market would be useful. 
There is an opportunity to be involved In marketing the Bank’s 
investment services. 

Candidates will be graduates, aged between 27 and 35 with an 
established track record in the management of multi-currency 
portfolios. 

EQUITY DEALER Neg.c£l5,000 
The Investment Division of a merchant bank seeks a young person 
with a stockbraking or investment bank background to join a small 
team involved in the U.S. and other international equity markets. 
The ideal candidate will be a graduate, aged 25/30, with some 
dealing or appropriate analytical experience in the U.S. market, 
and with good communicative skills. 

CORPORATE FINANCE 
MARKETING EXECUTIVE to £30,000 
This is a senior management appointment with a major 
Internationa] investment bank. Candidates should have extensive 
emerience of marketing merchant bank products in the U.K. which 
should indude Capital Markets, Swaps, Mergers and Acquisitions. 

CAPITAL MARKETS 
NEW ISSUES MANAGER to £25,000 
Our client ranks among the top 25 lead managers in 1983. As part of 
its continuing policy to play a prominent part in the market, the 
Bank wishes to recruit an executive, experienced in obtaining 
mandates and in leading a team in the subsequent structuring of 
deals, documentation etc. 

JUNIOR EXECUTIVE to £15,000 
This will be an outstanding opportunity for a professionally 
qualified person with some exposure to investment banking to join 
an increasingly active capital markets division of a major Bank. 
Experience is not essential but a flair for matters financial and an 
ability to assimilate and apply newly gained information quickly is 
important. 

FRN TRADER to £20,000 
An experienced dealer with at least 18 months involvement in 
running an FRN Book, possibly with some sales experience as an 
additional asset, is required to join a small, young but active team 
in the merchant bank subsidiary of a large international bonk. 

JUNIOR BOND DEALER c£12,000 
Ideal opportunity for young dealer with a year's experience in 5 
straights to gain further experience and responsibility. 

PLEASE CONTACT DAVID GROVE OR BRYAN SALES ON 01-248 1858 

CROCKER NATIONAL BANK 

LONDON BRANCH 

Invites applications for the post of 

SENIOR FOREIGN 

EXCHANGE DEALER 
Applicants should be of mature character and have gained 

substantial trading experience in ail aspects of spot and 

forward European currencies. 

Salary and benefits package will reflect the importance and 

responsibilities attached to the position. 

Please write with full personal and career details to; 

Mrs. H.Thompson, 

CROCKER NATIONAL BANK, 

34 Grew St Helen’s, 

London EC3A 6EP. 

c. US $100,000 

European Leasing/ 
Financial Engineer EUROPE 

OUR CLIENT Market leaders within the highly specialised field of 
IBM computer sales leasing within Europe. 

THE POSITION Responsible for lease marketing, the role calls for a 
self motivated individual who can develop existing portfolios and 
constructively formulate new approaches to European tax leasing. 

THE APPLICANT Candidates are likely to be high calibre marketing 
professionals with a background in European corporate tax currently 
within a leasing, banking or computer finance environment. 

Nationality orlocation is not important A positive commercial attitude 
combined’with a thorough working knowledge of double, triple dips, 
cross border leveraged leasing and proven closing ability will identify 
the successful applicant 

Please telephone or send detailed curriculum vitae to Brian Gooch 
or Samantha Ward. 

All applications will be treated in strict confidence. 

LEASING DIVISION 
170Bishopsg3te 
London EC2M4LX 
016231266 
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COMMODITIES AND AGRICULTURE 

/ 

Sharp fall 

.) 

exchange 
COPPER PRICES fell sharply 
for the second day on the 
London lffetal Exchange yes- 
terday. The higher grade cash 
price dropped £34.5 to £1.050 
a tonne, malting a loss of more 
than £50 since the market re- 
opened after the Easter 
holiday. 

Traders were at a loss to 
explain the reasons for the 
sadden downturn in a market, 
which before Easter seemed 
to be gathering strength. Yes- 
terday's decline in London 
was triggered by the weak 
trend In the New York 
(Comex) copper market over- 
night There was reported to 
be heavy speculative selling, 
by followers of charts and 
computer based lands. 

The smaller than expected 
fall In the exchanges ware- 
house stocks last week, and 
reports of declining demand 
for metals in the LLS-. are 
claimed to have undermined 
sentiment Jnst at a time when 
the market was overbought 
and vulnerable to a reaction. 

At the same time. It was 
noted, that the market is now 
entering the seasonally quiet 
period daring the summer 
months when demand is nor- 
mally at a low ebb. 

However, other base metals 
were reasonably steady. 
Aluminium initially followed 
copper down but rallied in 
later trading. Lead and nickel 
were only marginally lower 
and zinc closed slightly 
hieher. 

Tin values continued to 
move ahead ou further sup- 
port buying by the buffer 
stock of the international Tin 
Council, which seems deter- 
mined to push London closer 
in line with the Penang 
market, where the Straits tin 
price remains anchpred on the 
International Tin Agreement 
M floor " of $M29.15 (£520) a 
kflo. 

Hopes rise for 

BY RICHARD MOONEY 

THE SIGNS aw hopeful that 
Ireland could soon drop its 
opposition to the EEC granting 
long-term access for New Zea- 
land dairy products, Mr J. T. 
Graham, chairman of the New 
Zealand Dairy Board, said in 
London yesterday. 

Mr Graham said he detected 
“ a degree of movement on the 
Irish part" at talks on Tuesday 
with the Irish Dairy Board in 
Dublin. 

An EEC Commission proposal 
for New Zealand to be allowed 
to import 83,000 tonnes this 
year, dropping to 75.000 tonnes 
by 1988, has been accepted by 
nine EEC member-states, but 
Ireland bas refused to give its 
approval. 

Mr Graham said he hoped the 
special treatment given to Ire- 
land under the Community's 
milk production quota scheme 
would encourage the Irish Gov- 
ernment to accept the proposal. 
He pointed out that in approv- 
hag the access package New Zea- 

land had already dropped below 
the 87.000 tonnes a year Import 
level it previously regarded as 
its "bottom line." 

“We are prepared to accept 
that position rather than con- 
tinue into debate year after 
year over levels of access.” The 
current practice of granting 
short-term “ roll-overs" was 
commercially impractical. 

On his recent tour of EEC 
capitals, Mr Graham said be got 
the impression that “there is 
a feeling in Europe that they 
have been a little unreasonable 
to New Zealand — that includes 
the Irish.” 

He pointed out that since 
Britain joined the EEC, New 
Zealand butter imports had 
been cut from 165,000 tonnes a 
year to 8VS00 tonnes while 
cheese imporots had almost 
halved to 9,000 tonnes. 

New Zealand had diversified 
its exports as much as possible 
hut had run out of scope for 
developing new markets. 

Relying on the Irish sense 
of fair play and justice 

BY DAI HAYWARD IN WELLINGTON 
NEW ZEALAND foreign 
minister Mr Warren Cooper 
will be looking to the Irish 
sense of fair play and justice 
to honour previous agreements 
on New Zealand butter access 
to Europe — including the 
Dublin agreement—during his 
visits to EEC capitals this week. 

New Zealand believes only 
the Irish now stand in the way 
of ending the monthly roll-over 
figures for lamb In favour of 
a negotiated five-year agree- 
ment for both lamb and butter. 

Mr Cooper has two aims. One 
is to get agreement for New 
Zealand to supply 83,000 tonnes 
of butter and 245.500 tonnes of 
lamb and mutton to Europe 
this year. This would include 

a 10 per cent increase in the 
amount of sheep meat allowed 
into France. 

Second, Mr Cooper wants a 
guaranteed five-year period of 
access for butter and lamb. This 
would eliminate the present 
stop-go arrangements. 

Five-year access for butter 
would reduce the 83,000 tonnes, 
recommended by the European 
Commisssion during this 
calendar year, to a minimum 
of 75,000 tonnes in 1988. 

Mr Cooper says this would 
set a reasonable level of access 
for a period beyond 1988. 

New Zealand is fairly confi- 
dent it will win agreement to 
continue supplying the 245,500 
tonnes of sheep meat 

Price surge 
for potato 

PRICES SURGED ahead again 
on the London potato futures 
market yesterday. The May 
position gained £13 to £223.50 
a tonne and there were similar 
gains in other positions. 

Traders said the continued 
hot weather brought renewed 
concern about drought affecting 
the new crop, to be harvested 
later this year. Speculative buy- 
ing was also encouraged by 
reports of low stock levels In 
Britain and Holland. 

Ironically the weekly Potato 
Marketing Board report showed 
that potato prices on the UK 
physical markets eased slightly 
last week with an average pro- 
ducer price of £186.19 at tonne 
against £187.67 the previous 
week. However, prices at the 
same time last year were less 
than £50 a tonne. 
• NEWCASTLE DISEASE 
(fowl pest) vaccine should not 
be permitted for use against the 
outbreak in chickens of pigeon 
virus, according to the British 
Vetemiary Association. In a 
statement the association says 
the present infection is dif- 
ferent from earlier outbreaks of 
classical Newcastle Disease. It 
says there is no scientific evi- 
dence that existing vaccines 
would protect laying biTds from 
the drop in egg output resulting 
from the pigeon virus. 
• DALGETY AGRICULTURE 
has appointed a team of six to 
help develop the group's seed 
business. Dalgety, which claims 
to be the market leader in the 
seed trade following its merger 
with RHM Agriculture, said it 
will launch a new seed brand 
shortly. 
• THE U.S. Commodity 
Futures Trading Commission 
claimed several defiriences 
remained in the Chicago Board 
of Trade’s audit and financial 
surveilance programme. A 
report by the commission's 
division of trading and markets 
said the Board of Trade had 
taken action to end most of the 
defidences and urged the 
exchange to meet the com- 
mission's rules fully. 

Canute James looks at the Caribbean bauxite industry 

The revival which never happened 
THE MODEST . hopes held by 
Caribbean bauxite producers 
that signs of an increase in 
demand for aluminium would 
lead to increased demand for 
ore, have been dampened. 

As recently as six months 
ago the producers were ready- 
ing themselves to take advan- 
tage of opportunities to signifi- 
cantly increase shipments in 
the last half of this year, after 
three years of falling earnings 
from the industry. 

Some will record marginal 
improvement, but the days 
when the Caribbean produced 
a major share of the world's 
bauxite have gone. 

The metals companies have 
been looking elsewhere for 
their supplies. Despite the 
region’s proximity to the major 
market, the U.S., it cannot com- 
pete with other sources of the 
ore. 

Twenty years ago Caribbean 
bauxite producing countries 
accounted for 45 per cent of 
world production. Ten years 
later their share fell to 30 per 
cent and last year to 19 per 
cent. 

** The problem for the Carib- 
bean.” said an official of one of 
the North American companies 
operating in the region, "is 

that the industry is finding it 
cheaper to deal with sources 
where production costs axe 
lower.” 

"If we can find areas where 
ore deposits are close to abund- 
ant local—and hopefully cheap 
 energy, then those countries 
have a distinct advantage in 
our operations, 

"In addition to this, with the 
weak market we have just ,ex' 
perienced, production levies, 
such as those in place in Suri- 
nam and Jamaica, have 4tradi- 
tionally been a disincentive to 
expansion and, in some cases, 
have moved the industry to cur- 
tail activities in the region.” 

This attitude is reflected m 
the case of the Dominican Re- 
public. The country has pro- 
duced at times up to a million 
tonnes of ore per year, but 
the Aluminium Company of 
America has terminated its 
operations there. The company 
just does not need the ore. 

“ we have returned our 
bauxite mining concession to the 
Government of the Dominican 
Republic,” said Mr Daniel 
Hillen, manager of International 
public relations for the com- 
pany. 

"We have had to abandon 
bauxite nrfntng in the country 

and we have not shipped any 
ore for the past 18 months. 

The recent strike the 
industry in Surinamer once the 
world's fifth largest producer, 
has left the industry in little 
condition to take advantage of 
any improvement in the market. 

Output has fallen from an 
average of 4.5m tonnes per year 
to less than 3m tonnes. The 
industry is run by the Suriname 
Aluminium Company, a wholly- 
owned subsidiary of Alcoa, and 
Billiton, a subsidiary of Royal 
Dutch ShelL 

Saralco traditionally smelted 
for Billiton in its 12m tonne 
per year plant, but the Ameri- 
can company recently sold half 
its interest in the refinery to 
Billiton. 

: “ Suriname continues to be 
an important part of Alcoa's 
operations,” Mr Hillen said, 
" and we will continue attempt- 
ing to make- our operations 
there competitive.” 

However, industry- sources In 
Paramaribo, Suriname's capital, 
said, there was little prospect 
of any meaningful expansion in 
the near future. The optimism 

- which accompanied ambitious 
plans to open up what were 
thought to be massive deposits 
of high grade ore in the Bakhnls 

mountains have been abandoned 
In light of Indications that ore' 
quality and quantity are less 
than, promised. 

Across, the border in Guyana, 
there are firm signs of recovery 
in the industry in the first 
quarter of this year. 

The ' state-owned : - Guyana 
mining enterprise reported that 
between January and March ore 
production totalled 333,942 
tonnes, giving hope that this 
year’s target of 1.5m tonnes can 
be met ' _ '.■■■; 

With production last year at 
1.07m tonnes, the industry lost 
about $45m (£32m). . 

The government is studying 
reports by two companies—tLS. 
Engineers and GomcHahts. Inc. 
and Kaiser Aluminium Tech- 
nical Services—on the possible 
reorganisation of the industry. 

The industry In Jamaica, the 
world's third largest producer, 
bas been having mixed fortunes. 
Government projections- of out- 
put of 18m tonnes of ore by last 
year were embarassed by 
actual production of 7-7m 
tonnes. 

The fall in demand forced the 
five North American companies 
operating In the island to cut 
mining and refining. 

Moscow may take up W German surpluses 
BY LESLIE COUTT M BERLIN 

WEST GERMANY hopes to 
boost exports of Us growing 
agricultural surpluses to the 
Soviet Union after a slump 
in sales to Moscow in the 
past two years. 

Mr Alexei Gulienko, the 
deputy Agriculture Minister, 
has held talks in Bonn with 
the West German Agriculture 
Ministry on the prospects. 

West German agricultural 
exports to the Soviet Union 
reached a peak of DM 945m 
(£252m) in 1981 with grain 
accounting for half the 
amount sold. Since then, 
Soviet purchases of West 

German agricultural products 
have fallen, to DM 570m last 
year. 

The Agriculture Ministry 
said more EEC grain, bought 
up under the Intervention 
price support scheme could 
be sold to Moscow tills year, 
“ regardless of whether it is 
West German or French.” 

West German sales .of 
flour, meat; dairy products, 
salt and sugar to Moscow have 
also dropped, although not as 
steeply as grain. The reason, 
a ministry official said, toflbat 
Moscow mainly boys in the 
West when there are gaping 

holes to be plugged in the 
supply of certain scare foods. 
Otherwise* tike Soviets are 
aiming to produce more food 
using western 'machinery. 

The Soviet Union has pro- 
posed to -the West Germans 
that they establish a sugar 
beet demonstration project 
on LfiOO hectares of Soviet 
farmland. Moscow would 
finance the project; buying 
the needed equipment in West 

■Germany. 
Soviet nfflria18 said in ton™ 

with 'the West Germans that 
the German equipment they 
previously impaled for' sugar 

beet production had not func- 
tioned , satisfactorily. They 
now wish'to be shown how the 
Germans use it 

Espials in the Soviet dele- 
gation studied West German 
methods of winter wheat pro- 
duction,^ In particular the 
leaving open of a passage 
between planted rows to 
allow equipment to pass 
through without damaging 
crops. The Russians said that 
in the Soviet Union largo 
tractors damage a consider- 
able pardon of the crop 
because of too close planting; 

PRICE CHANGES BRITISH COMMODITY PRICES AMERICAN MARKETS 

In tonnes 
unless listed 
otherwise 

Apr. 26 
1984 

+ or | Month 
ago 

Metals 
£2100 £2200 

Fres Mkt.~  *1416/1440 *1440/470 
Copper 
Cash h GradeJtXOSO -54.5 £1063 

3 mthu 
Cash Cathode Is 1048 

3 mtltfl — pE1062 
Gold troy «■ - 
Lead Cash.-... 

3 mtha   £337.88 
Nickel JM696 

£1069.25—33 <£1078.76 
—36 [£1063 
—35 A £1074.8 

6382.78 -1 15586.25 
£389.8 -2.8 '£333.5 

-3.25 £338.26 
• £4836 

Apr. 35 
1984 

+ or Month 
ago 

Oils 
Coconut (Phil) *2200v 

* 

( 

+25 *2270 
4k 

Unseed Crude  1 * 

Seeds 
Copra Phil  
SoyabeaniU.8.) 

87BOV 
*M7v 
 ^8760 
—0.76 3318.3 

Free Mkt '217/837o. ;21l/2Mo 

Palladium oz~   j#163.00 + 0.B 8162.25 
Platinumoz....i££4B.2a ijtf£270 
Quick •llwart—IMHIB 18 ; MOSiJIB 
Silver troy oi 655.20p —5.45 651.75p 

3 rnttia ;669.10p ,-5.40 686.96p 

Tin cash (£8905 
3 months- £8906.5 

Tungsten ........|*83.Bi 

Crains 
Barley FutSap. 
Maize 
Wheat FuUty. 
No2 Hard Wlnt 
Other 

commodities] 
Cocoa shlp't* 

Futures Jljr 
Coffee Ft. Jly 
Cotton AlndeXLj1 

Gas Oil May-.- 
Rubber fWloi.. 
Sugar (raw)..—! 
Woolt'ps 64s- 

[£106.90 ! 
US148.75 
£188.60 — 1,5& £ 188.25 

WolfTamSS^Wbl384/88 
Zinc— |£706.5 

Smtfis. |C699.5 j 
Producers ...|*10W/I0W! 

| 1384,88 
+ 2 [£736.6 
+7 <£720.76 
 131060/1000 

-1.5&j£188. 

+ 18 (81878 
+ 123X1816 

1—18 1*1993.6 
1 188.46c 
,—0.801849.75 
j-l.50j7a.6p 
+O.60t£116 

-|4MpMI 

* Unquoted, v May. z June, y April- 
Msy. w May-June. t Par 76 lb flask. 
* Gfiane cocoa, n Nominal, c Cents per 
pound. 

tel971 
tel906.8 
teaase 
89.30 

Sr 
tens 
|470p kilo] 

106.88 
JJC147.SO 

LONDON OIL 
The market remained unaffected by 

neutral all figures and drifted lower 
during the day. New York cams under 
pressure during the afternoon which 
caused prices to elide in London, par- 
ticularly towards the close, when 
Juna dropped further still, reports 
Premier Mon. 

SPOT PRICES 

Latest !+ or — 

PRODUCTS—North West Europe 
(3 par tonne) 

Premium gasoilne-l 874-8781 —l 
Gas Oil- 1 347-849 -1 
Heavy fuel oil 1181-186 | — 

GAS OIL FUTURES 
Yest'day's ■r or Business 

Month close Done 

CRUDE OIL-FOB (3 par barrel) 
Arabian Light 
Iranian Light .... 

28,30-28.3BJ—0.05 
Z7.BO.87.BO i+0.03 

Arab Heavy te6.8B-27.OOl 
North Sea (Forties). 
North Sea (Brent)-- 
Af rlcanlBonny Li1 hw30.0S-30. lftt 0.08 

89.88 1—0.08 
89.76-30.05; + 0.03 

April  
May-  
June  
July.  
Aug  
Sept  
Oct  
Nov  
Dec   

8U4. 
per tonnel 

845.00 —130S4ejW-MO 
243.00 —0.50118.50 8425 
841.79 j—2.00,248.21-241.0 
 !— 14084S.M-M84 

.60 246.25-24*2 
—1.M247.7S-248.6 
-0.76 2&0.00 260J) 
-ljsal - 

J—O-SO gMJD-gZ-O 

848.00 
846.86 
246.60 
260.00 
249.68 
853.00 

Turnover 
tonnes. 

1,364 (1.405) lota of 100 

GOLD MARKETS 
Gold fell SI an ounce from 

Tuesday's close in the London 
bullion market yesterday to 
finish at $3821-383. The metal 
opened at S382}-3S3i which 
proved to be the day's high and 
touched a low of S3811-382}. 
...In Paris the 12) kilo bar was 
fixed at FFr 101.200 per kilo 
($381.62 per ounce) in the after- 
noon compared with FFr 101,250 
(S38L77) in the morning and 
FFr 10L500 ($383.71) on Tues- 
day afternoon. 

In Frankfurt the 12) kilo bar 
was fixed at DM 33,085 per kilo 
($383.49 per ounce) from 
DM 33,170 ($335.50) and closed 
at $382-382J from 3383-383}. 

In Zurich gold finished at 

$3821-382} from $383i-383}. 
In Luxembourg the dollar per 

ounce equivalent of the 124 kilo 
bar at the fixing was $382.75 from 
$385.0. 

LONDON FUTURES 
Month 

Yest'daya 1 + or I Businas* 
close I — | Dona 

6 per troy 
ounce 

382.50-84.00j — - — 
387.SH 87.80;—0J5387.50-88.10 
393.7D-94.Soj—0.66'3B3.B0-fi5.8Q 
400^0-00.BCi—OJ&l — 

May. 
June 
Aug. 
Oct_  —   
Dec  rtO7.B0-07.B0’—OJ 
Feb kl4.B0-14.8B- - 
April- !!! 582 JO-84 Jd| 

'.SB'—0.80) — 

a-ifl = 
Turnover: 38 (400) Icis of 100 trey 

ounces. 

Apr. 25 Apr. 24 

Geld Bullion (fine ounce) 

dose - | *3824-383 (£27i-271ij) 
Opening. -.i MB2i,-5B3«a i£271-2711#; 
Morning Fixing... 3382.28 £271.003] 
Afternoon fixing] 8382.30 (£270.821) 

Gold and Platinum Coins Apr. SB 
139414.39484 (£279 27918) [King Bov Mfk-W* 
8205 804 [£ 1431,-1441a i|Vlctorla 80V *94 4 96 
81034-10414 (£73.7544! ‘ 
64243 {£S9S»-301*1 
8394-39414 (£879 8704! 
890 901s (£6314-641 

.883-55 (£37ia-39i 

Krugmd 
1* Krug, 
14 Krug- 
1/10 Krug. 
M&pieleaf 
NcwSov. 
lg Now 8ov. 

3383la-384 (£272 U-27234) 
8386U-5983, (£272-272Is) 
5584.60 (£271.706) 
*383.28 (£270.944) 

(£67-68) 
(£67-68) 

French SOs 578^32*, MUM 
60 Peooe Mex8473476 1 £335-337) 
100 SSVurt *370^-37eis(M68U^66ia/ 
*20 Eagle* *640-680 (E4534-4MLJ, 
NoblefPlaU *412*0417-05 (£882.35-28555) 

EUROPEAN MARKETS 
Nov/March 229. sellers. Pallets Brazil: 
Afloat 233. April 232. May 227.50. May/ 
Sopt 232. sellers. Pol lets Argentine: 
Afloat 229, May 224. May/Sept 228. 
sellers. 

Maize — (U.S. S per tonne): U.S. 
Three Yellow: April 184 50. May 181.50, 
June 162. July/Sept 189.90. Oct/Dec 
141.50, sellers- Argentine Plate: Afloat 
167. April 163. May 183, June 163. 
July 183. sellers. 

ROTTERDAM, April 25. 
Wheat—(U.S. S per wnne): U.S. Two 

Soft Red Winter: May 16B. Ju"8 10/ 
July IO 135, Aug 152. U.S. Two 
Northern Spring 14 per cent protein: 
April/May 188. May 188. Juno 184. 
July 1B2. Aug 178, Sept 177. Oct 178, 
Nov 180. U.S. Three Hard Amber 
Durum: Aprlf/May 190. May 190. Juno 
188. July 134, Aug 184, Sept 1S1. Oct 
182. Nov 184. Canadian One Western 
Amber Durum: April/May 7S8. June 
202. Nov 199- 

Soyabeans—(U.S. $ per tonne): U.S. 

Two Yellow Gulf ports: May 321. June 
321.50, July 323.35. Aug 324 50 Sept 
311, Oct 283.75. Nov 283.75. Dec 
288.25. Jan 290.30, Fab 294.70. 

Soyanwal — (U.S. S 
Bortetdam ** per cenr. Afloat 222. 
April 223, May 223, April/Sept 227. 

PARIS. April 25. 
Sugar—(FFr per tonne): Aug 1445/ 

1455. Oct 1580/1565: Doc 1660/1666; 
March 1815/1825; May 1895/1915; Aug 
1885/2000. 

Coco—(FFr par tonne): May 2201/ 
2204.50; July 2220 bid; Sepc 2278/2284; 
Dec 2185; March 2185 bid: May 2190 
bid: July 2186 Wd. 

BASE METALS 
Copper values fell sharply on the 

London Metal Exchange following heavy 
selling in overnight U.S. markets. 
Forward metal opened lower at £1.078 
and briefly rallied to £1.085 on short 
covering before retreating In the face 
of widespread selling pressure to close 
the lata ksrb at £1.066.5. Lead and 
Zinc attracted good trade support and 
dosed at £341 and £700.5 respectively. 
Tin remained 0 firm market as buffer 
stock support lilted forward standard 
metal to £8,506. 

COPPER 
Amalgamated Metal Trading reported 

that -In the moming-caair Higher Grads - 
traded at £1,058, throe months £1.080, 
79. 80, 79.5. 79. 77. 76. 75. 75.5, 76. 
ksrb: Higher Grade, three months 
£1.075. 755. 75. 74. 72. 73, 72. 71. 
70.5. 70. 70.5. Afternoon: Higher Grade, 
three months £1.072. 71, 72. 71.6, 72. 
71. 71.5, 72. 71.5. 71. TO. 6B. Kerb: 
Higher Grade, three months £1,069, 58. 
87, 66. 65. 64. 66. 56.5. 66. 653, 66. 
66.6, 66. 65.6. 65, 64.5, 66. 65.5. 66. 
65.5. 65. 66. 66.5. 67. 67J, 68, 67. 
66.5. Turnover: 51.000 tonnes. N.S. 
producers: 74-78 cants per pound. 

NICKEL 
Nickel — Morning: Three months 

£3.530. 26, 25. Kerb: Three months 
£3.525. Afternoon: Three months £3,623, 
22, 2a 16. 17. 18. 17. Ksrb: Three 
months £3.520. Turnover: 888 tonnes. 

NICKEL a.m. + or p.m. + or 
Official Unofficial -t 

Spot  3443^ -7 3438-42 -1M 
3 months 8623-6 -0A 3818-80 j 

r” 

COPPER 
a.m. 

Official 
!+ «| p.m. 

Unofficial 
+ or 
—r 

HlghGrde £ £ : | £ £ 

Cash  2057. B-H -B2J | 1049-81 -34.5 
1075.6-6 -51.5 1069-.5 -34 

Settle mt 
Cathode* 

1C5B -52_&   | £ Cash  1055-7 -34 1047-6 | \-K 
1068-70 -61A 1061-3 | I-S3J 

SctUcm'L 1057 —B3 J5 — 

TIN 
Tin—Morning: Standard, cash £8.900. 

three months £8.880. to. 92, 91. 92. 
High Grads: Cash £8.931. 30. Kerb: 
Standard, three months £8.695. High 
Grade; Three months £8.935. Afternoon: 

Standard, three months £8.SCO. 05, 10, 
06, 07. 06. 06. Higher grade: Three 
months £8.950. Kerb: Standard, three 
months £8.901. 8.900. Turnover. 3,790. 
tonnas. 

TIN 
a-m. 

Official 
+ or p.m. i+ or 

Unofficial! —t 

High Grde £ £ £ i £ 
Cash„  B9S5-3Q *40 8950-60 I+37A 

8930-6 +8S 8900-6 1+55 
8S 30 +40 — 1 — 

Standard. 
Cash  8890-5 +40 8900-10 [+27.5 

8892-3 +47 8905-8 U27J 
SetOemt. 8886 +48 — 
Straits EL. 889.10 — 1 ...... 

LEAD 
Lead—Morning: Cash £331.5. three 

months £338, 39. 40. 39. 38.5. 39. Kerb: 
Throe months £338.5. 38. 38.5. 39, 39.5. 
Afternoon: Three months £338. 37J5, 37, 
38. 38.5, 38. 37.5. 37. Karb: Three 
months £338. 39, 40, 41. Turnover: 
13.875 tonnas. U.S. Spot; 26-28 cents 
per pound. 

LEAD 
a-m. | 

Official 
|+ or p.m. 

|unoffldal 
+ or 
—T 

Cash  
3 months 
Settfem’t 

£ 
331.6-3 
asa.ee 

339 

£ 
-437 
-5 
-4Jffi] 

£ £ 
329-30 f-ZJi 
337-^ -3JS 

ZINC 
Sne—Morning: cub {£98, three 

months £601, 32. Kerb: Three months 
£692. S3, 84. Afternoon: Three months 
£695. 96. 96.5. 96. 95.5. 95. 96. 97. 88. 
99. 700. Kerb: Three months £698. 99. 
700. 01. Turnover 14.575 tonnes. U.S. 
Prime Western: 53-53.75 cents per 
pound. 

ZING 
a-m. j+ or. p.m. i+ or 

Official | - j Unofficial -f 

£ ! £ 1 £ j £ 
cash.  697.5-8,61-TO A 706-7 +! 
smonths 693-,5 |-!L5 | 699.700 +7 
Settlcm’t 69S.6 -1U 

I 

ALUMINIUM 
Aluminium — Morning: Cash D354. 

54.5, three months £973, 74, 73.5. 74, 
75, 75.5. 75, 74.5, 74. Karb: Throe 
months £975. 76. 76.5, 77. Afternoon: 
Three months £976, 77. 78, 77.5. 78. 
77. 76.5, Kerb: Three months £976.5, 
78, 77, 78, 79, 80. Turnover; 27.350 
tonnea. 

: Alumin’m a.m. + or p-m. ! —t 
■ Official | — iunoifiotoJ, 

| * £ t £ ! « 
964-.fi -.75 8S5.&-6.5 ,-9 

• 3 month* 
i 

974-^ -l 1 976.5-7 (-B 
! 1 1 

SILVER 
Sliver was fixed 5.45p an ouuce 

. higher forjpot.delivery. ln_ )ha. London 
bullion market yesterday at 655.2p. 
U.S. equivalents of the fixing levels 
were: spot S9.245. down 10.3c: three- 
month 59.494, down 10.2c; six-month 
59-758. down 11c: and 12-tnonth 
$10,309, down 11.7c. The metal 
opened at 6564-6694P (59-27-9 JO) and 
closed at the same level. 

SILVER 
per 
troy 

Bunion 
fixing 
price 

+ OT L.M.E. 1+ or 
p.m. | — 

Unof flail 

Spot ........ 
3 month*. 
6 months. 
1 a months 

665.2Op 
ees.iop 
684. lOp 
714.35p 

-5.45 
-6.M 
1—5.78 
1-5-85 

667.5p| —5J0 
671JB&P| -B JB 

LME—Silver (2.000 oz contract): Cash 
657.5p (662.53): three months 671.25p 
(676.750). Turnover 0 (same). 

Turnover 50 (53) krta of 10,000 oz*. 
Morning: Untraded. Afternoon: Large 

three months 671.0. Ksrb: Large three 
months 672.0, 71.0. 

COCOA 
Futures moved to the recent highs 

today and improved £30 on the previous 
close before profit taking eroded much 
oi the gains. The physical market res- 
ponded to this activity end light scale 
up producer selling In sddition to 
second hand products trading was tire 
order of the day. reports Gill and 
Duff ua. 

COCOA 
Yesterday’s 

Close + or Bittiness 

E per tonne 
+7.0 1910-85 

1885-87 
1807-08 

—1.0 
—2.0 
-2.6 

Dec  1625-00 
180588 

+ 13.0 
+ 10.0; 

1796-86 
July..;.  1780-10   

Salas: 7.039 (7.279) lots of 10 
tonnes. 

ICCO Indicator prices (U.S. cants 
per pound). Dally prices for April 24: 
117.65 (116.83); five-day average for 
April 25: 115.68 (114.90). 

COFFEE 
During B quiet morning values eased 

lower on mixed dealer telling, breach- 
ing previous chert support levels 
reports. Drexal. Burnham, Lambert. 
Forty afternoon dealings confirmed a 
breakout on the downside and with 
nearby switch trading the dominant 
feature of a busier session, continued 
to aasa to close at or near the lows. 

1 > I 
May   [2064-8066-86.0 8076-64 
July —  3055-3056!—18.0 3079-53 
Sapt «... 204Z-ZO44—11.8 200*48 
Dee- 2081-3022—15.6,8033-20 
January— 19B4-19&6!—14.5,1994-83 
March 1926.19301-10.61936-35 
May ■"■I1BBS.1B97I—7.5 11903-97 

Sales: 3,490 (2,346) Iota of 5 tannoa. 
ICO Indicator prices (U.S. cants per 

pound) fob April 24: Comp daily 1879 
143.79 (144.48): 15-day average 143.96 
(143.87). 

GRAINS 
BUSINESS DONE—Wheat: May 

177.95-6.70, July 12948-8.45, Sept 
109.00-8.70, Nov 111.80-1.65, Jan 
114.75 only, March 117.66-7.55. Seise; 
275 lots of 100 tonnes. Barley: May 
115.75-9.50. Sept 106.90 only, March 
115.30 only. Sales 142 lots of 100 
tonnes. 

Old Crop wheat market came under 
heavy long liquidation losing ground 
throughout the day to does at laws 
with shipper short covering the eld 
support. Barley followed a similar 
pattern without showing such volatility 
during trading. New crop wheat showed 
o little improvement on profit taking 
wth barley very quiet and a little 
easier, reports Mulrpace. 

WHEAT | BARLEY 
[Yestard’ya' 4* or Yasterd1*} 4- or 

Mnth j close | — j dome j — 

L .50 May J 126.70 119.50 
July...! 126.50 —1JB - : — 
SODLJ 109.00 1+0.2S 106.90 . - 
Nov.-! 111.80 +0.15, 109.80 r—0.10 
Jan... 114.90 + 0.15, 119.85 i - 
Mar.1 117.65 I — 1 116.80 '-080 

LONDON GRAINS—Wheat U.S. Dark 
Northern Spring No. 1 14 per cent 
June 141.25, July 139. Aug 136.50. 
sellers transhipment East CoasL English 
Feed fob May 12950. sellar. Maize: 
U.S. No. 3 Yellow/French April 147.5a 
sellers East CoasL Barley: English Feed 
rob April 125, June 127.50, Aug 106, 
seflora East Coast. Rest unquoted. 

HGCA —- Locational sx-faim spot 
prices: Feed barley: Scotland 122-80. 
The UK monetary coefficient for the 
wee beginning Monday April 30. ie 
expected to remain unchanged. 

PIGMEAT . 
A iackJuava day writ finis ohangtt 

■In fundamentals, saw dull trading TintU 
praflt-taklpg ‘ ~and a .sflfiRffy steadier 
average all-pig price at 108.91 (up .72) 
helped steady the market, reports COST 
Commodities. 

lYesterdaysj Previous |Business 

Sales: No 4 5 (40); No 6 3,626 
(1,377) lots of 50 tonnes. • 

Tata and Lyle delivery pries for 
granule tad . basis sugar was. £215.60 
(£214.50) a tonne' foe export. '• 

LONDON DAILY PRICE—Raw, sugar 
£112.00 (£111.60). up £0.90 a torn a 
fob April-May-June delivery. Whits 
sugar *173.00 (*170.50). up *2-50 

WOOL FUTURES 
SYDNEY GREASY WOOL—Close (In 

order: buyer, sellar, business): Aust- 
ralian cents par kg;- May 416, 425, nil; 
Aug 442, 448, 442: Oct 444, 446, 444; 
Dec 46S.-«S7r Jan 455; 4S7; March 464, 
470: May 474, 479: Aop 485, 490: Oct 
465, 480.' Salsa: 7-   

COTTON 

Month I close close done 

P. per kilo (deadweight) 
117.HT7.4 
1U. 0-114.5 
119.1-11814 
119.7-113.4 
177.0-118 Jl 
118* 

June ... 117.7 117.4 
Aug  114.5 114.0 
Oot  119.1 118J4 
Nov  119.8 118,9 
Feb  117 JO 116.4 
ApriL-- 116.9 116.4 

Sales: 132 (81) lou of 90 carcases 
3.250 klloa. 

POTATOES 
A vary steady market In bath old 

and new crops, closing at or near the 
highs. Fine weather caused some 
concern for new crop, which rose 
steadily all day. May showed good 
buying interest again, with short 
covering and speculative buying feat- 
uring, reports Coley and Harper. 

lYestardy*) Previous I Busin 
Month T ctoao I dose I Don* 

Spot and shipment sales In Liver- 
pool amounted to 115 tonnas bringing 
die total for ths week so far to 155 
tonnes. Operations wore renewed on 
a reasonable scale and business was 
done In African and American type 
styles.. Interest was also shown io 
Turkish and Russian, qualities. 

INDICES- 
FINANCIAL TIMES 

Done 
£ per tonne 

214.80 [2244-2144 
810.50 5S4JB-S13JI 

72.50 B8.U-75.B0 
81.50 82,10-84X0 
95.00 l)07.54fcM 

ApriL..-! 823.60 
Maty —I 383.50 
Nov—— 83.10 
Feb ... 92.10 
April ... 107.60 

Sales: 1,668 (765) lots of 40 tonnes. 

RUBBER 
The London physical market opened 

about unchanged, drifted lower 
throughout the day and dosed Inactive 
and slightly easier, reports Lewis and 
Peat4 Ths Kusls Lumpur May tab 
prices for RSS No 1 was 238.6 (2425) 
cents a kg and for SMR 20 was 221.5 
(223.6). 

Apr. ^Apr. 19 |Mth ago Yearago 

509.28:809.361 306.04 1 272.67. 
(Base: July 1 19S2- 

REUTERS 

100) 

plaiSpiTasrrT'.N ':T.: iY?iJ 

1767.9 

MOODY'S 

Apr. 84Apr. i8jM*thago | [Year ago 

p3n3£Hir»!3m 1046.7 

DOW JONES 

DOW 
Jones tr- Monti 

ago 
L Year 
J esc . 

Spot 
Fuf ■ 

141.36,140.90. 
142^3j 144.161 

142ja]l41^i6 
146JW14BJI3 

No. 1 lYestardy* »| Previous Business 
R.8JL | Close | close Done 

Juno 1725-755 
Jury 1 — 
Jly-Sept!750-703 
Oct-Dec: 7S4-7B5 
Jan Mch ,816-BIB 
Apl-Jne [637-843 
Jly-Septi8&5-S63 
Oot-Dec 873-886 
Jan Molt I — 

£ per tonne 
1730-776 i — 
735-775 . — 
1768-771 [783-765 

102-804 "794-796 
jsie^ia 

I-87B J — 
j870-896 [ — 

Salem 36 (11) fans of 15 tonnas. 
0 /ft) lota of 5 tonnes. 

Physical dosing prices (buyers): 
Spot 73.00p (74.50p); June TS.OOp 
(79-500); July 79_25p (79J5p). 

SOYABEAN MEAL 
The London Market opened Cl down 

In thin trade reports T, G. Roddick. 
The market remained quiet while 
further forwards continued to ease. 

YestdaVs; 
clou 1 

+ or. Business 
Done 

June.......... 
August   
October «... 
Dec   
Feb.,—,—- 
April— 
Juncu.«-..« 

£ i 1 
por tonne 1 

157AB-58JH1 —1.10 1S7.BB87J8 
lSa.7tm^S —0.86160^9-68^8 
151.00-33^0—1.46191,46-61,40 
1B2JJM2.78-1.M 162J0-BU8 

Sales: 41 (62) lots of 100 tonnes. 

SUGAR 
Irttematieoa! Sugar Agreamam—(U.S. 

cents Found fob iod Stowed Carib- 
bean pons). Prices for April 23; 
Daily price 5.84 (5.80); 16-day average 
6.65 (6.10). 

NO. 4 
Con- 
tract 

Yest day's 
close 

Previous 
otoae j 

1 Business j done 

£ PM 

May. Jl I2.t0-3.SS 

| 

-tonne 

! 118.08 
i 
I 120JH 

i 
_ No. 6 Contract * per tonne  
May_...;ifll.4M'll60| 1BW-*£U)j'l8t4iWa 
Aug.I7B .60-78.80 175.M-79.BO; 178 JO-73,BO 
Oat 1187 JO 87 JD WJW-MjOOhW.M-M.IW 
Doc. r.(1MJte«jtfWJ0-a4.SB!M4.W-92JII 
Mar. 14.WM6J0ISIBJfl-16.aBte 16,80- II JO 
May _... |2*3_WK-8tfS22.« -SOS 222^0-20.80 
Aug...—1281 JlS-5i.M(2i1-40-32-00228 JO 

(Base: December 31 1B74»ioo) 

MEAT/FISH 
MEAT COMMISSION — Average fst- 

atock prices st representative markets. 
GB: Cattle &8-68p per kg Iw (+0.21). 
GB: Sheep teSJMp per kg -eat dew 
(+5.18). Q8: pigs 8&.07p per kg Iw 
(—2.44). G.B. Average all-pig price 
week ending April 21: I06.9]p per kg: 

SMITHFIB.D— Pence par pound— 
Beef: Scotch killed sides 76.0 to 85.0; 
Veal: Dutch hinds and ends na.O to 
124.0; Lamb: English small 115.0 m 
125.0. medium 115.0 to 124.0, heavy 
116.0 to 120.0. Imported: Now Zoahnd 
PL 68.0 to 67.0; Park:. English under 
100 lb 52.0 to 60.5. 100-120 lb 56.5 
to 66.6. 120-160 lb 50JJ to 57.0. 
ADD MEAT/FISH—P40 — ■* — 

English Produce: Apples—per pound. 
Cox’s 0.18-0.31. Ids Rad 0.1041.16. 
Brantley 0.18-0.26. Laxton 0.14-0.17. 
Pears—per pound. Conforence 0.11- 
0.22. Potatoes — Whites 5.80-6.40. Ed- 
wards 6.40-7.80. Beks re 7.50-9.00: Naw. 
Isle of Wight, per pound 6.80. Mush- 
rooms—per pound, open 0-60-0.BO. 
dosed 0.70-0.80. lettuces—per tray 
round 1-60-2.00, Cos dozen 2-80-3.00. 
Onion* -par 65 lb 7.80-9,00. Peatittcts 
—28 lb round 2.60-2,00, long 3 JO-3.40. 
Bwwtos-aBIb 1.20-1.90. Carrots—lb 
2.60- 3.60. Greens—30 lb Kent 2.60-3.00. 
Leaks—par pound 0.16-0.18. Tomatoes 
—oer pound 0.46-0.60. Cucumbers 
tray Z.90-3.20. duWwwn Kent, 
dozen 3.40-3.60, Lincoln 3.20-3.40. 
Spring Ofrioas — bunch 0.1841.18. 
tombsib Outdoor, per pound Q. 16-0.16. 
Radishes Bunched 0.14-0.15. 

COVB4T GARDEN — Prices for the 
bulk of produce. In starling per 
package unless otherwise a taxed, 
imported produceTangoes —■ Jaffa: 
6.00-e.ffl). Topaz — Jaffa: 43O-5.0&. 
Karas—Spanla: 3.60-4.20. Oranges— 
Spanla: 3JB04L2D: Moroccan: Maroc 
Unas 3.60-5.00: Jaffa: Valonds Laws 
16-kg 56 4.80, 72 4JQ, 88 3.90, 100 
3.80, 113 3-90; Cyprus: approx 15-ko 
Valencia Laws 34&-4J35i Egyptian; 
Vo bands Laws 2£D-2.aD: Italian: Bloods 
3.20-3.40, Lemons—Outspen: &50-8.00: 
Italian; carton 4.0fr4J0; Cyprus; 10-fcg. 
boxes 2.50-3.00: Spanla: B-ko. 1.50-1 .to; 
Jaffa: 15-kg 4^0^25. BJcg 3.00-3JO. 

Grapefruit—Jj Ha: 20-kg 38 5.80. 40 
5.90. 43 6.60. 66 6.3a 64 4J0. 75 
4-80f U.S.: Ruby 9.00-10.00; Cypmtrr 
32 3.804.00, 40 3.E0-3.Ba 43 3J50-3.6Q, 
66 3JO-340, 64 340050. .Pomelo*— 
Jeffs: 5-20-6.86. Apples—Cape; Golden 
8-50-9-00, Startling MW.SS: New 
Zealand: Cox's 163 105Q 136 1150.' 
19B 1050: French; Golden Delicious 
carton 4.50-0-2D, Granny Smith carton. 
6.60- 7£0, Starkcrimson carton fL20> 
6.80; 

Practoir* motels wars under pressure undertone as the trade entertained the 
as strength to the dollar discouraged possibility of a further reduction in 
buying interest end - tod to long Industry distillate stocks. The normal 
liquidation as recent gains failed to - operating' level of stocks is considered 
bold. Cop par fell beck sharply as long around 105m barrels, and them was 
liquidation on' a tower- then expected a distinct possibility stocks would drop 
-stock drawdown on the LME and below the 100m lave). Forecast of 
reports of a softer tone ID new car tmseasonaily cool temperatures, lor 
sales In tiis U.S. triggered massive another weak was also a bullish, 
stops. Coeda.was firm oh reports, of ' influsnes. Soyabeans advanced sharply 
downward revision* fo the Ivory Coart on a bullish stock report but could 
mid crop. Sugar continued to trade not hold rhalr best levels 
modestly lower on alack -demand end 
long liquidation ahead of May's expire- “T“^ 
ttom at the .end of this month. Coffee - .. . . 
came under pressure from long BECAUSE Of ule change m 
Unuidatioo-eB -toHow .through-buying -time -differences between- 
tolled'.4d develop. OEdtron was- oWri Britaih‘and: the It S_ up 
praawra.'frotn; !aigfc.’^invary mxtfcu* Vr*.■We.■ 
by-wro-prominenfrtrade-houae.-Heating-- IO-fiUTy yesterday^.- 
Oil ififitoa were au6d# With a positive' UJB.-prices in this edition. - 

NEW YORK V SILVEB 5.000 trey at, ceota/troy « 

ALUMINIUM 4DJXM lb. esnts/tb Close High Law Pm* 

April 
May - 
June 
July . 
Sept 
Doc 
Jen 
Man* 
May 

does 
6400 

-.8410 
•580 
8820 
6*30 

. 5795 
8880 
0900 
7070 

Waft 

6500 

WOO 
T 

Low 

6400 

*520 

Prev 
8815 
6530 
6580 
6640 
6760 
09TS 
8870 
7080 

May 
June 
July 

Dec 
Jan 
March 
May 
July 

926.5 
B3SJ5 
944.3 
Pfig,3 
989.8 
988.5 

1018.0 
10385 
1081.0 

942.0 

960J) 
978.0 

7.0 
10.0 
35.0 
51 J) 
72.0 

9ZB.0 

941.0 
980JO 
987Jl 
10.0 
18.0 
47.0 
70.0 

848.6 - 
954-5 
963-8 
981.5 ' 

9-2 
184 
384 
684 
804 

July 7180 ' — ‘ — 7300 SUGAR WORLD *H" 112400 lbs. 
COCOA 19 tonnea, S/tonnee 

■Iff ' 
My 
Sept 
Deo 
Much 
May 
July 

Close 
2571 
2596 
2582 
2481 
2480 
2480 
2480 

High 
aao 
2818 
2804 
2806 
2S00 

Low 
2525 
2550 
2546 
2468 
2460 

Prev 
2910 
2533 
2S3S 
2461 
2441 
2453 
2461 

May 
Jufy 
Sept 
Oot 
Jan 
March 
May 

6^3 
6-48 
6.95 
7JO 
7S6 
840 
8.78 
9.12 

High 
8.02 
8.57 
7.01 
7- 27 
7 M 
8- 90 
8S4 

Low 
SJtt 
847 
8.83 
7JD 
746 
840 
8.78 
9.12 
840 

Prev 
548 “ . 
649 
6.97 
743 
7X9 
844 
8.79 
9.19 
948 COFFEE ~c~ 37/000 *. ceots^b Sept 9.43 940 

May 
Close 

161 JO 
High Low Pwr CHICAGO ‘ 

July HBSI 48.90 .46 SO 47.11 LIVE CATTLE 40,000 lb: Centt/lb 

Dee 
March 
May 
July 
Sept 

141X0 
139X0 
138JB0 
135 JH 
moo 

41 JS 
S8J5 
38.00 
3680 
33.70 

43.36 
.40.64 
38 JS 
36.00 
34.50 
33.10 

44.46 
41.54 
39 SO 
38.79 
35.63 
34-38 

June 
August 
Oct - 
Dec 
Feb 

Close 
68-22 
83.80 
m w 
B3.2S 
83.35 

Hoh 
87.47 
8440 
8297 
(MO 
83.75 

Low 
66.15 
83^7 
62.25 
83 JO 

toff 
67J02 
64 £7 
62.70 

COPPER 25,000 lb, centt/H> Aprs 83^0 64.00 8340 6346 
Close High Low Prev LIVE HOGS 30.000 lb: Cents/lb 

May 
Juoe . . 
Joty 
Sept 
Deo. 
Jan 
March 
May 
July. 

5-80 684» 66.00 69A 
wall — — 7Q an 
68» 70.45 67X0 70.90 

21-“ .««> 72-30 
TI.7JI 73» 71.10 7430 
7236 —.. Tigs 
2® 72JM 78J25 

2-22 >4-70 77-“ 7R-30 78j» . 77M 7SM 
COTTON BDJOQ fc, cents/lb 

Ctort Htah Low Pro* 
June - 55.67 56.05 65.50 56.47 
July 58-50 56^0 68.05 58.17 
August 58.60 59.06 58^ fflis 
Oct 66.60 5SJ97 65.50 65.62 

El? 66-80 5530 
April . B1.B5 B2O0 61.67 61JH' 
■wme 53.60 63.86 53L3Q 53J0 

MAIZE 6.000 bu mini 

May 
July 
Oct 
Dec 
March 
May 
July. 
Sept 
Oct . 

COM 
80.70 
91.02 
77.80 
7BJT7 
78.40 
7745 
77 JS 

Hfoh 
80.80 
8146 

,7749 
7!LB2 
78.00 

. 77-25 

Low 
79.70 

'8846 
7740 
7GJQ2 
76-BO 

. Prev 
8047 
80.91 
7740 
7S.27 
7645 
77.00 

Close 
May 3514 
July 351.0 
Sept 324.0 
pee 303.0 
March 312.0 
May 314.8 

High 
3674 
3674 
329.0 
307.8 
316.2 
3194 

Low 
361 Jt 
3504 
322.6 
3024 
311.0 
3144 

''lev . 
381.2 
380.6 
332.4 
30B.8 
318.8 
321.4 ... 

78.60 76.80 
POR KBBJJEft 
38.000 lb; Cems/tb 

42JJ00 U.g. aaflons, centt/U^. gallons 

. ’ Hi?h " Low June 30.63 30.71 30.57 
July 30.5* 30.00 30[SO 
August 30^5 30.55 30.48 

52* 22^5 30.4* Oct 30.43 30^8 30^42 
30.40 

9®* 2S-25 “-a* Jen 3030 30.39 30-39 
Feb 30J» - — 
March 30^3 . — - ■ __ 
GOLD 100 airy ox. X/troy ox 

30.57 
30^2 
30.44 
30v44 
30.41 
30^8 
30.88 
3038 

  Htofa 
67.75 68.95 

July 68^7 89.60 
Auoust 67.07 68.16 
fvb 7HJ2 TBM 
March 7*40 75-25 

76 JS 7575 
July 77JS 77.75 
AugUM 74.70 74.70 
SOYABEANS 
6.000 bu mbv centt/00 

Low 
66.90 
87^0 
aajo 
74^2 
74.40 
76.80 
78 6C 
74J0 

Prev 
67.17 
57 JO 
88.67 
74-82 
74.40 
75.H2 
78.60 
7X80 

lb-bushel 

30 J3 

CfoM 
April 382.1 
May 382.7 
June 386.1 
August 392L9 
Oct ' 400A 
Dec 400.1 
Fab - 4MJ 
April " 424.4 
June ' 433.1 
August 442.0 
Oct . ' 4613- 
Dae «OS 
Feb 

i.0 

3883 
3954 
403.1 
411A 
418.fi 
427 £ 
436JB 
444.0 

4fi2J9 

KEATING OIL 42,000 U.S. 
esnts/U^, gallons 

tow Prev 
381.5 386.4 
 — 387.0 
388.0 • 390.8 
382.0 397£ 
400.0 409.0 
407.0 412.7 
.417.0 4203 
425^ 428.0 
434.0 437JJ 
444J) 446.7 

— 46SJ9 
460 J) 486JZ 

—' 4WJS 
gallons. 

^ ^!?5£ 3* Lew Prev May 83.75 84.06 83 JU 82^3 
•JW» . . 80^0 . 79JO 79^4 
fy 2*2 78i*s W*’D 

August 79.70 80,10 79^0. 79^0 
Sept . 8U» S0S6 BL80 
Ofit - 81-66 81.66 81.55 SI JO 
Nov' 82JBS 82.75 82.76 G2J» 
Dec “ 83.66 — — 
Fto 84^0 - 84.40 

PLATINUM 50 troy m: Sftroy oz 

„ ' Htah Low Prev 
May 800.4 81IL2 7B94 790 XI 

. ®32 8280 sii JO a»A 
AltoWt &06.8 818-4 808Jf 7SSJT 
Stopt 769.g 770.4 782^, 766^ 
Nov 722L2 732A 722.0 722JL 
Jan 734.0 743.4 733,4 13L4 

htay W4.0 7B2J) - 764,0. ■ 757,0 
July 7590 76y.o ^g.g 7B2.0 

SOTABSAM MEAL 1Q0~Wtt, S/to 

0 Ch» Hhti) tow Prev 

rK 197-6 184-8 
July 200.7 203.0 200Jl 190.2 
Aug 201A 20U . 200.6 
S*Pt 1994 2014 1S9.Q: 1B8J 
Ocr'-. 1B2-5 18RS 182.1 .193.8 

T9J-T 197-8 184J2 196.4 
Jen- 195^ 133.0 19fi5 198(0 ' 
Jten*' mo atOJB 198A 201.4 
May 202X — _ 2W.S 

SOYABEAN OU.~BO.OOQ Ifra.-^nSTET’ 

zz —
KS” PW 

"S' 32.87 32.79 MJt JH eg 
July 32.88 32. BS 32JS0 31JS 

SM anIS SS" 3186 »-« ST 5*2 MJS0 

22. S-S 2815 

^ Sts- £-22 »•» 
. doss' T Kl«h' .‘ tow r. 2645 ■2548 •' 

April 4014- 404.7 Atnx A07J1 WHEAT 6.000 bu min. stmSE/mi^bv^.’d 
May 
JlOM 
July 
Oct 
Jan 
April 
July . 

407.7 
410.3 
4184 
426-5 
4344 
4434 

4144 
41*4. 
422J5 
430 0 
438.0 

408.0 
.-■408.8 
;:418JS. 

.• 4264 : 
4344 

413.7 May - 
4183. Jura- 
42*4 Sept ' 
432.8 .Dee 
440.9 March 

, - flfljy j 

Qtta 
364J 
3514 

3664 
3764 
3804 

. Wgh 

.3884 
35*2 
3544 
369.0 
378.4 

Low 
3634 
350.6 
352.0 
388.'4 
378.0 

Prev . ■ • 
3714 
.3564 : 
3584 - 
370.4 
3804 
3834 

1 , 

iP. 

I 
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Financial Times Thursday April 26 X984 

CURRENCIES, MONEY and CAPITAL MARKETS 
& 

FOREIGN EXCHANGES 

Firm tone 
■nie dollar was little changed 

after a fairly quiet day on the 
foreign exchanges. There was a 
nine of nervousness ahead of the 
U.S. March, trade figures to be 
published Friday, and .. the 
market will not be surprised by 
another deficit in the region of 
February’s record $lO.Q9bn, At 
the same time the recent fast 
pace of U.S. economic growth, 
and expectations that interest 
rates will remain firm, despite an 
encouraging inflation rate in 
March, lent the dollar support 
Three- and six-month Eurodollar 
rates eased slightly, but the 
Federal funds rate moved Karir 
above 10 per cent in early New 
York trading. 

Labour unrest in Europe also 
helped underpin the U.S. cur- 
rency, particularly after news 
that the West German metal- 
workers union Is to hold strike 
ballots in two key regions next 
week. 

After a firm opening on jhe 
European exchanges the dollar 
showed little movement until the 
opening of New York trading, 
when it retreated to finish in 
London unchanged against the 
D-mark at DM 2.6795, and 

to dollar and pound 
slightly weaker against the 
French franc at FFr 8.2275 com- 
pared with FFr 8.2390. On the 
other hand the U.S. currency was 
a little firmer at SwFr' 2^170 
against SwFr 2-2166 in terras of 
the Swiss franc, and at Y225.65 
compared .with Y225.45 .against 
the Japanese yen. 
. The dollar's . trade-weighted 
index, on Bank of England 
figures, was unchanged at 128.6. 

'STERLING — Trading range 
against the dollar in 1984 is 
L4940 to 1.3955. March average 
JL4564. Trade-weighted index 
unchanged throughout at 79.9. 
compared with 83*5 six months 

ago. 
Sterling had a firm undertone 

all day, but traded within a 
“a™* range. It opened at 
SL4095-1.4IQ5, and touched a low 
of. SL40SO-1.4090. The highest 
point reached during the day 
was $1.4130-1.4140, and the 
pound closed at $1.4110-1.4120, a 
rise of 25 points on the day. 
Sterling also improved to 
DM 3.7850 from DM 3.7775; 
FFr 11.81 from FFr 11.6076; 
SwFr 3.1325 from SwFr 3.1250; 
and Y31S.75 from Y318. 

. D-MARK — Trading range 
against the dollar In 1981 is 
2.8425 to 2.5535. March average 

EMS EUROPEAN CURRENCY UNIT RATES 
Currency 7. change " ~ 
■mounts from % change 

■Baton ECU control adjusted for Divergence 
Apr*! 2S rata divergence limit % 

ECU 
central 
rates 

25967. Trade weighted Index 
126.1 against 127.1 six months 
ago. 

The dollar was fixed higher 
against the Dmark at yesterday's 
fixing In Frankfurt at DM 2.6836. 
This was up from Tuesday's 
level of DM 2.6765 and there was 
no intervention by the Bundes- 
bank. Trading was rather sub- 
dued in the absence of any eco- 
nomic statistics to influence the 
market while U.S. interest rates 
showed little change. Sterling 
was slightly higher at DM 3.7870 
from DM 3.7880 as was the Swiss 
franc at DM 1.2111 from 
DM 1.2085. 

BELGIAN FRANC—Trading 
range against the dollar in 1984 
Is 57.92 lo 5224. March average 
53.13. Trade weighted Index 
90.3 against 90.7 six months ago. 

There was no intervention by 
the Belgian central bank in cur- 
rency markets in the week up to 
April 20 in support of the Bel- 
gian franc 

£ In New York 
Belgian Franc ... • 44-dOOB 45.S7S8 +1.60 
Opnlab Krona ... 8.14104 . 8.21284 +0.88 
German D-Mark 2.24184 SL23514 -0.30 
French Franc ... E.87456 6.87234 —0.03 
Dutch Guilder — 2.52696 2.82078 —020 
Irish P*yit ...... 0.72569 0.728580 +040 
Italian Llm ...... 1403.49 1382L31 —1.51 

Change* are for ECU, therefore positive change denotes a 

 _waak currency. Adjustment calculated by Financial Times. 

+1.44 
+0.82 
-0.36 
-0.09 
-0.28 
+034 
-1.51 

±1.5447 
±1.9429 
±10642 
±1.4062 
±1.«64 
±1.6699 
±4.1505 

April 25 ! Prev. dose 

Spot 161.4110-4180 SI.4080-4000 
Z month :O.£S-0-2B die ,0.87-0.29 dla 
3 month* <0.76-0.80 dla .0.7B-0.80 die 

12 monthsJ3.25-3.39 dia -3.27.3J1 die 

£ forward rates are quoted in U.S. 
cents discount. 

THE POUND SPOT AND FORWARD THE DOLLAR SPOT AND FORWARD 
April 25 
U.S. 
Canada 
Nethlnd 
Belgium 
Denmark 
Ireland 
W. Ger 
Portugal 
Spam 
Italy 
Norway 
France 
Sweden 
Japan 
Austria 
Switz 

Day's 
spread 

1.4080-1.4140 
1-8025-1.2090 
4.25V4.28 
75.90-77.40 

Close 
1.4110-1.4120 
13060.1.8060 
436V437V 
77.00-77.10 

13.87V13-911, 13.88*13.89 
1.2310-1-2380 1.2340-1.2330 

3.78-3.79 
191.60-192.00 
213.55*213.75 
2333-2335 

One month 
0.25-0.30c dla 
0.26-026c din 
IWc pm 
13-23c dis 
3r3*am dis 
0 J7J0Mp dis 
IWpf pm 
720*32Sc dis ' 
12S-150C dis 
laVMyjrs dis 

3.77V3.78>« 
191.00- 192.75 
213.00- 214,00 
2332-2340 
10.7S-10.B2V 
11.60-11.64 
11.16-11.19 
317-319*1 
26.55-26.70 
3.12-3.14*1 

Belgian rats is for convertible franca. Financial franc 77.06-77.11. 

Six-month .forward dollar 1.55-1.60c dia. 12-month 320-3.30. 

TO.Wr 10.81*i 3V4Hpredl* 
11.60V11.61*1 3*>-4*«c dis 
11.17V11.Wj IVZVMsdis 
31BV3101. \->a> pm 
26.58-26.63 5>r^jflro am 
3.12V3.13% 1V1*sc pin 

% Three 
p.a. months 

-2.33 0.78-0JOdis 
-2.06 035-0.9Sdia 

2.81 3V2%pai 
—230 44-Sddis 
-237 5V6*jdIs 
-3.93 1417-1 JOdis 

3.17 3V2*tf>m 
-T332 410.1060ds • 
-7.72 420-1080ds ■ 
-6.00 39-41 dis 
-4.60 11V12VHS 
—3.89 10V12*idis 
-241 5V6*adis 

24JO ZVI'ipm - 
1.97 16-12pra 
6.24 4-3JrP«n 

% 
P 

-219 
-139 

281 
-264 
-1.69 
-3.67 

203 
-16.54 
-14.04 
—6.00 
-4.33 
-3.96 
—212 

200 
2.10 
4.78 

is. April 25 
Day's 
spread Close One month 

% 
P-»- 

Thrae 
months 

UKt 
Ireiandt 
Canade 
Nethlnd 
Belgium 

1.4080-1.4140 
1.1424-1.1460 
12794-12800 
3.0210-3.0275 
54.68-54.76 

1.4110-1 >1120 
1.1441-1.1448 
1.2794-12799 
3.0215-3.023S 
54.59-54.61 

026-OJOc dis 
0.1941.15c pm 
0.06-0.01 c pm 
1.3S-1.30C pm 
25-4-Oc dis 

—223 0.75-0-80 
1.78 0.47.0.39pm 
023 0.10-0.05pm 
5.25 3.80-3.76pm 

-0.71 4-6d1s 
Denmark 9.8345-92876 92350-9.8400 0.1Borepm-0.3Bds -0.12 1.50-1.00pm 

OTHER CURRENCIES 

% 
_p.s. 

-2Tl9 
1.50 
023 
4.99 

-0.37 
   ... ...... 0.60 

W. Ger 22745-2-6865 2.6790-2.6800 1.25-IJOpT pm 6.49 3.65-3.50pm 5.26 
Portugal 13620-13820 13520-13520 60-200c dis —1127 220-600dis -12.05 
Spain 15127-15125 15125251.45 65-75c dis -6.56 225-265dis —6.35 
Italy 1653-1659 16S3V1654*2 62-6.81 ire dis -4.74 1920dit -4.70 
Norway 7.6430-7.6875 7.6S5O-7.6600 1.35-12Sore dis -2.51 320-4^40dia -2.17 
France 8222S-82S7S 8-22508.2300 120-1,20c dis -1.60 320-420dm -124 
Sweden 7.0130-7.9275 7.9200-72250 3.2ore pro-0.3dls -0 37 O.4pm-O.1pm -0.07 
Japan 225-22520 228.60-225.70 D29-025y pm 5.15 2.712.66pm 4.76 
Austria 18.84-1629 18.88-1829 725-6.75gn> pm 4,46 21.25-1925pm 4.30 
Switz. 2.21-2.2185 22166-2.2176 1.41-127c pm 7.54 321-3.87pm 7.03 

t UK and Ireland are quoted In U.S. currency. Forward premiums and 
discounts apply to the U.S. dollar and not to the individual currency. 

■' Belgian rate Is for convertible franca. Financial franc 55.EO-S5.85. 

CURRENCYMOVEMENTS CURRENCY RATES 

Apr. 20 

Argentina PesoJ 
Australia Dollar.! 
Brazil Cruzeiro.. 
Finland Marka  
Greek Drachma-1 
Hong Kong Dollar] 
Iran Rial  

61.55-01.64 
1.6350-1.5370 : 

l.flBB.ng. 1,099.40 
8.0521-3.0510 
14727-16121 ! 
31226-11229 

IE 3.60* 
Kuwait D< nan KD] 01416BS-0.41696 . 
Luxembourg FrJ 77.00-77.10 ] 
Malaysia DolInrJ 3220-3234 
New Zealand CHr.' 2.1470-2.1530 | 
Saudi Arab. Rival 4.B7DS 42740 < 

jre Dollar, 2.9415-22475-. Slngapor 
Sth Afrfc frlcan Rand, 1.7646-1.7680 
UJL.E. Dirham.,.1 5.1B46-9.1900 

36.51-3624 
1.0871-1.0B78 

1,408-1215 
5.700-5.750. 

105.90-10620 
720BB-7.81I5 

87.10* ; 

0.2949-02950 
64.59-54.61 

2.2870-22B8S 
1.5206-1.5230 
3.5205-3.5215 
2.0840-2,0855 
12818-12507. 
3.6720-3.6730 

Ustrta .... 
Belgium  
Danmark...  
France.-  
Germany  
Italy   
Japan-—  
.Netherlands.., 
;Norway ........ 
Portugal..-,-. 
Spain  
Sweden   
Switzerland.., 
United Stales 
Yugoslavia..... 

£ 

Note Rates 

26.50-26.80 
78.00-7820 
13.85-13.99 
11.89-11.71 

3-76*« 2.80*4 
2310-2340 

316-321 
423 >4 -42914 
10.77-10.88 

168-196 
. £07-217 
.< 11.13-1124 
;• 3.111^2.14*4 
,i 1.40-1.42 
,1 182-198 

Apr. 28 
Bank of 
England 
Indax 

starllna...    79.B 
U.S. dollar...    128.6 
Canadian dollar... 89.1 
Austrian satiltllnB- 116.1 
Belgian franc.  90.5 
Danish kronor  78.6 

126-1 
Swiss frano—   147.5 

'French frano  68.6 
48.6 

Yan  — 160-B 

■uaranty 
lhang<w% 

-11.0 
+ 172 
-2.4 
4 32 
-102 
—6.2 
+ 6.2 
+ 11.1 
+4.4 
—16.0 
—12.7 
+ 16.0 

• Setting raws. 

EXCHANGE CROSS RATES 

1B80-U82»100L Bank el . 
(base average fflt"W0K 

April 25 
Sank 
rats 

% 

Special 
drawing 
Rights 

European 
Currency 

Unit 

Starling   - 3.745937! 0.591929 
U A 8  « 1.05207 0.834825 
Canadians— 10.82 - 1.06747 
Austria Sch 4U 119.6704 1G.7335 
Belgian Pr... 11 57.5666 45.6758 
Danish Xr... 7 10.37GB 6.21294 
O 'rrmrk    4 2.82334 2.23514 
Guilder  5 3.18409 2.62078 
French Fr.... Blv 8.67747 6.87254 

16   1582.31 
5 257.347 187.951 

Ncrwgn Kr_ a B-06938 6.38766 
Spanish Pta. — 159.278 126.302 
Swedish Kr_ 8*g 8.33555 6.59121 
Swiss Fr  4 1.84572 
Greek Dr'ch 20ig rasa 88.3861 

■CS/SDR rate for April 23: 12S155. 

Apr. 25 pound St'rlingi U.S.Dollar jDeuschc m'K‘Japanese Yen; FrenctiFranc, Swiss Frano [Dutch Guild | itaHan Lira Canada DoHarlBelgian Franc 

Pound Sterling 
U.S. Dollar 

• 1. 
0.708 

Eututoahemark 
Japanese Yen 1,000 

0264 
3.137 

French Frano ID 
Swiss Franc 

Dutch Guilder 
Italian Ura 1 000 

Canadian Dollar 
Belgian Franc 100 i 

. 0261 

.22X9, 

’ 0234. 
0.4 28 

02B4 
1298 

1.412 
1. 

3.785 
2.682 

0.373 
4.428 

1. 
11.87 

1216 - J. 3260 
0251.. .1208., 

0.331 
0.606 

0.887- 
1.622 

0. 782 
1. B32 

2.096 
4.912 

318.8 1 11.61 
226.8 l 8225 

8421 
1000. 

. 274.B 
:1Q1.8 

7429 
136.6 

176.5 
413.7 

3.067 
36.42 

10. 
3.706 

2.721 
4.974 

6.430 
16.07 

3.1 BS 
2219 

4268 
3.023 

0.828 
9.827 

1.127 
1328 

2.098 . S.676 
K ..l.. 1.S0JI 

2534. 
1654. 

616.6 
7322. 

2010, 
745 J. 

0.7S4 
1.342 

' -| 346.9 
1.628 lOOO 

1.735 
4266 

2.364 
6.539 

1293. 
8029. 

1206 
1279 

0.477 
6.664 

1.666 
0.676 

0.428 
0.774 

2.345 

77.06 
54.59 

20,36 
241.7 

6627 
*420. 

1826 
33.01 

42.68 
100. 

EURO-CURRENCY INTEREST RATES (Market closing rates) 

Apr. 25 [ Sterling 
U.S. 

• Dollar 
Canadian 

Dollar 
Dutch 
Guilder 

Sw<s* 
Franc D-mark 

French 
Franc 

Italian 
Lira 

Belgian Franc 
Oonv. Fin, Yon 

Danish 
Kroner 

99 fra-®* 
8555 
1555 

i io io*4 
i 1C Ja 105s 
1 lCUs-iOJ, 
! lOfi-llrir 
i lUg llJa 
1 llrt-lltt 

a*s-9r« 
1D10U 

$t$K 
10fi-lll« 

B+wrt 

ffi'-S 

aiWS 
eti 65« 

1-1 is 
6ta-8j* 
3Jg-3S« 
8.1S-3TB 

s*st 

BA-Oft 

1515 
11*4-12 
H7«-i2ia 
12ia-l2aa 
127g-13>a 
14*8-145g 
14Jfl-15 

14*4-16AI 
1334-141* 
14Sfi-151s 

1510.1578 
16ia-16ig 
16TB-17S8 

ll»4-12i4 
11*8-12 
im-iis* 
1114-11*4 
ini-12 

11*4-1214 
ll&S-XHt 
1150-115* 
HI4-HI2 
IH4-IH1 

6-6ia 

6-81* 

6^-6^ 
eti -a** 

1541-137* 
lltg-lia* 
101*11 
lOH-lHs 
lO&B-lH* 
11*4-Hi* One year - '. Oft-81, 1IX4-121* 65,-61* 

Asian S {closing raws in Singapore): Short-term 10V-10V oer cant: eevaa days 10V10V per cent: one month I0*w-I0**u per cent: three months 10*,-11 
per cent; aix-months 11V-11*, per cent: one year 11**w11*^» par cent. Lo"9- term Eurodollar* two year* 12V12*« per cent: three years 12V13 par cent: lour years 
12V13** per cenc five years 13-13*. per cent nominal closing rates. Short-term rates are cell far U.S. banks end Japanese yen; two days' nonce. 

MONEY MARKETS 

Some longer term UK rates ease 
Interest rates had « slightly 

softer tone at the longer end of 
the London money market 
yesterday, but there was little 
change overall. Sentiment was 
helped by the continued strength 
of the pound on the foreign ex- 
changes, despite continued 
nervousness about - the miner's 
strike, and by the recent low 
level of the Federal funds over- 
night rate in New York. Federal 
funds moved up to around 
10] per cent in early trading 
yesterday however, after finish- 
ing at 9} per cent on Tuesday, 
prompting an injection of 
liquidity from the Federal 
Reserve. 

UK clearing banks* base 
lending rate 8f-8J per cent 
(since March 15 and 16) 

In London discount houses 
buying rates for six-month bank 
and trade bills eased by. ft per 
cent, but buying rates for three 
month bank bills were unchanged 
at 849 per cent.* Three-month 
in ter ban was also unchanged at 
8£ per cent. 

The Bank of England forecast 
a large money market shortage 
of £650m, and offered an early 
round of assistance, although the 
shortage was revised to £S50m at 
noon, and to £500m in the after- 
noon. 

Total help provided by the 
authorities was £452m, including 

FT LONDON 
INTERBANK FIXING 

LONDON INTERBANK FIXING 
(11.00 a-m. April 25) 

3 months U.S. doffing  

the early assistance of JE3Q7m. 
mainly through purchases of 
band 4 bank bills.. 

Major factors all operated 
against the market, and consisted 
of bills maturing in official bands, 
repayment of late assistance and 
a take-up of Treasury bills from 
last week’s tender draining 
£257m; while Exchequer trans- 
actions absorbed £315m; a rise 
in the note circulation £5m; and 
bank balances below target 

MONEY RATES 

another £55m. 
The early round of help was 

made np of £5ra bank bills in 
band 2 (15-33 days maturity) at 
89 per cent; £6m bank bills in 
band 3 (34-63 days) at 8ft per 
cent; and £29fim bank bills in 
band 4 (64-91 days) at 8] per 
cent. 

Before lunch the Bank of Eng- 
land bought another £53m bills 
by way of £7m bank bills in 
band 2 at Si per cent, and £46m 

bank hills in band 4 at S] per 
cent. 

In the afternoon a further 
£92m bills were purchased 
through £2ra local authority bills 
in band 1 (up to 14 days) at 
8ft per cent; £lm Treasury bills 
in band 3 at 8ft per cent; £3m 
banks bills in band 3 at 8ft per 
cent; £12m Treasury bills in 
band 4 at 8J per cent; and £74m 
bank bills in band 4 at 8) per 
cent. 

Apr. 25 Frankfurt < Parle Zurich i Amst'dam I Tokyo : Milan 

Overnight .—— 
One month   
Two months  
Three months 
She months —- 
Lombard ......... 
Intervention   

 [6.50 
   [5.56-5.66 
  5.65-6.80 
 6.70-5J)S 
 6.80-5.95 
 -. 5JS 

*e-l*e 

Brussel* i Dublin 

Si« 5Sa 
6rt-5*e 

5.71876 
6.09375 

I 167B 17U 
i 167a-1714 

®iHWa 
6'a-6A 

57a 

5.21875 ; I7i4-17ii 

11.70 
llla-llfia 

uje-liss 
llie-llSfl 

12-121* 
121fl-l£Ss 

I 18T*-12(* 
12tf.J2tg 

I 1278-1318 

LONDON MONEY RATES Discount Houses Deposit and Bill Rates 

iBSa25 

1 sterling . 
Oertilicatel Interbank 

I of deposit | 

Local 
Authority 
deposits 

Company 
Deposits 

Treasury 
(Buy) 

Treasury 
(Sail) isa 

Overnight  
2 days nodes. 

8,%-iD 8Bflr81* 
8SB-85* 

81*^4 814*14 — 
— 

““ = — 

7 days or -  
7 day nctlea . 
One month—. 
Two months . 
Tnrss months isp i J wt* 

8$S tins 
Big-8 5* 

8*8 
6iv 
8S4 
9 

850-8*4 
8*4 
81* 
9 

Bse-aig 
Big 

Bls-85* 

at* 

8iS 5 re 
85a 

B*a 

By 
84) 

a 
85* 
8* 

ST* 

Ba 
■ 914 — "" “ 

One year .1 9flf-9* 91*-91* 95* — ““ - 

Local Auth.; 
'negotiable. 
, bonds i 

bid 10 7.4 offer 11 

6 months U.S. dollara 

Local ; Finance 9 Cert I SDR 
Authority | House * of . United 
Deposits ! Deposits'Deposits; Deposits 

1 ECU 
1 Linked 
j Deposits 

  ■ as* :18.4-10.6 , 87*-9l* 87fl'5''«   8*4 10.55-10.75 , — 8-9* 
  87* 10.75-10.BS 9-9U **-9*4 

- . 810 >11A .11.1 j 9ri-8A i 6,!:W*   ! flu ■11.1S-11A 
S3* :1U9-11J» ; 9*8-954 uTioft 

10ia 1 - j “ "" 
IO12 ] “ I ” — 
105a ! -— j “ 

“ 

105s I - “ 

1 _ 

bid 111'B offer 111.< 

The Hiring rate* an the erithmetie 
means, rounded to the nee real one- 
etirtBvnth, of the bid end offered rate* 
tor SlOm quoted by me market ie 
five roloronce banka at 11 a.m. Ml* 
working day- Ura banks «*• 
Westminstar Bank. Ban* cl Tokyo. 

Dourache Bank, Sanque NaMonkw 
Pans and Morgan Guaranty Trust. 

One month..-—; Big-ara 
Two month*.— 04BJ* 
Three month*—-. 91* Br* 
Six months....J 9ae-9i8 

Nino months. .1 9sj 94 
One year. 1 95a-9*A 
Two years— ; — 
Three years | — 
Four years.— - 
Five yean..—1 — 

ECGD Filled Rais Export Finance Sehenra IV. Average Rate of Interest 
period March 7 to April 3 1984 (inclusive): 8.S7B per cent. _ Ipcal auihorftiBS 
and Enanea houses seven days’ nonce, others BBvan days treed, mnance 
HDUSBS BBSA Rate fpubUfhad by the Finance HOUMA Association); P#T cam 
from April 1. 1884. London and Scottish Clearing Bank Rain 10*. I£.n<,'l*8 
B*2-8*4 per cant. London Deposit Rate lor sums at “^endays 
cent. Treasury Bills; Average tender ratas of dracoum fi-SSCO wr cant. CartifiMtes 
ef Ta* Deposit (Serial 6). Deposit ol ElOO.DOO and over held under O«B monih 
n par cenu one-threa moniha S’* per cent; ihree-sln months 9 pweanu six-nlira 
months 9** per cent: nine-12 months 9*i per cOnt. Under f]00-®” ‘ "n.J 
Irom April. 11. Deposito held under Senas 4-5 9** par cenL The rate for all 
deposits withdrawn for cash 7 per cent. 

MONEY RATES 
NEW YORK (Umditime) 

Prime rate   12 
Broker loan, rate   IMrllH 
Fed funds   19J* 
Fed funds st intervention ... itra 

Treasury Bille 
One month   9-19 
Two month   9-* 
Three month   
Six month   9-« 
One year   

Treasury Bonds 

Two year   M“i* 
Three year   
Four year   "■» 

P|W«   |la" 

10    
M year   

■FINANCIAL FUTURES 

Low volume 
Trading was extremely quiet 

In Ihe London International 
Financial Futures Exchange 
yesterday. The volume of con- 
tracts traded remained relatively 
low as activity failed 10 pick up 
after the long Easter break. 
Gilt prices opened a little firmer, 
following a stronger trend in 
u.S .bond markets overnight and 
a low Federal funds rate. There 
may also have been some late 
reaction to the 0.2 per cent rise 
in U.S. consumer prices. 

Pnces in London were marked 
up in early trading but soon 
Stabilised and traded in a very 
narrow range for the rest of the 
day. The June pnee opened at 
107-03 up from 106-25 on Tuesday 
and touched a best level of 
107-10 before finishing at 107-08. 

There were a number of short 
lived attempts to push values 
weaker after the opening of U.S. 

LONDON 

centres, but prices finished close 
to the day’s highs. 

Eurodollar contracts were also 
firmer at the opening in the 
absence of any strong upward 
move in U.S. interest rates. 
Prices came back a little after 
the opening of U.S. centres, 
prompted to some extent by a 
slightly higher Federal funds 
rate after Tuesday’s softer tone. 
Values finished at the day's low 
but were still slightly up from 
Tuesday. The June price opened 
at 88.92 and touched a best level 
of 89.94 before coming back to 
finish at the day's low of 88.39, 
still up from Tuesday's close of 
88.S5. 

Short sterling contracts traded 
within a very narrow range, 
reflecting a total lack of incentive 
to push values in either direction. 
The June price traded Jn a three 
point range of 90.99 to 91.02 and 
closed at 91.00. compared with 
90.97 on Tuesday. 

CHICAGO 
THREE-MONTH EURODOLLAR 
poinlm ol 1007. 

Sim 

Close High Low Prow 
88-88 88.94 E839 88 85 
88.34 88.39 8S.34 B8JJ3 
B7.92 K1S(7 87.91 87.90 
87.55 87.62 67.54 87^6 

U.S. TREASURY BONDS fCBT) 
8*4 SI00. POO 32nds of 100'~ 

June 
Sept 
DM 

Me roll 
June 
Volume 2.756 (3.133) 

— — — 87.24 

THREE-MONTH STERLING 
F?B0.000 points of 100V. 

DEPOSIT 

OHi High Low P*ov 
June 91.00 91.02 90.99 90.97 
Sopt 90.64 80.67 90.63 80.64 
Dee 90.32 90.38 90.32 90.33 
March* 90.05 90.11 90.00 90.05 
June* — —- — 89.68 
Volume 654 (454) 
Previous day's open ini 8.524 (8.592) 
*£500,000 points of _100V.  

20-YEAR 12V. NOTIONAL GILT £50,000 
32nd» of 100*/. 

Close High Low Prev 
June 107-08 107-10 107-02 106-25 
Sept 106-20 106-18 106.18 106-06 
Dec — — — 105-17 
March 10S-12 105-12 105-12 101-29 
June 104-24 104-24 104-24 104-09 
Volume 1,687 (1.339) 
Previous day's open int 5,080 (2.789) 
Basle quote (dean cash price of 13V. 
Treasury 2003 less equivalent price of 
near futures contract) 22 to 34 (32nds) 

Latest High Low 
June 65-05 65-08 65-03 66-08 
Sept 64-19 64-23 64-17 64-22 

84-05 64-07 64-04 64-08 
March — 63-28 63-24 83-28 
June 63-15 63-17 83-14 63-18 
Sept 63-06 63-07 63-06 63-09 
Dec 62-30 63-00 62-30 69-01 
March 62-27 

U.S. TREASURY BILLS (IMM) 
Sim points ol 100% 

Latest High Law Pl«*V 
June 90.07 90.13 90 06 90.12 
Sept 88.56 89.57 89.54 89.56 
Dec 89.16 89.18 89.15 89.16 
March 88.85 88.85 88.84 88.85 
June — 88.60 88.57 88.58 
Sept 83-35 __ 88.3S 88.38 
Doc — 88.13 8813 B8.15 
March 87-95 87.95 87.95 87.85 

CERT. DEPOSIT (IMM) 
51m points of 100% 

Latest High Low Prev 
June 89.03 89.04 89.00 89.01 
Sept 88-46 88.46 88-42 88.43 
Dec 88.00 88.00 87.95 87 98 
March 87.61 87.81 87.57 87.58 

STERLING £25.000 S per £ 

Close High Low Prev 
June 1.4160 1.4163 1.4137 1.4140 
Sopt 1.4240 1.4255 1.4255 1^4205 
Dec — 1.4285 
Volume 38 (339) 
Previous day's open int 2.037 (2J14) 

DEUTSCHE MARKS DM is. 000 S per 
DM 

Close :nBh Low Prev 
June 0.3763 0.3760 0.3748 0 3753 
Sept — — — 

THREE-MONTH EURODOLLAR (IMM) 
Sim points ef 100% 

Latest High Lew Prev 
June 88.61 88.81 88.58 88.59 
Sept 88.04 88.04 87.99 88.00 
Dec 87.58 8758 8754 87.54 
March — 87.20 B7.15 87.17 
June — 86.86 86.82 86.82 

STERLING (IMM) Ss per E 

Volume 42 (98) 
Previous day's open bit 214 (524) 

SWISS 
SwFr 

FRANCS SwFr 126.000 S per 

Close Kifll Low Prev 
June 0.4657 0.46E9 0.4553 0.4550 
Sept _ reres 
Volume 50 (6) 
Previous day's open int 214 (214) 

BT51 

Close High Low Prev 
June 0.4458 0.4469 0.4460 0.4462 
Sept — — — 0.4518 
Volume 8 (12) 
Previous day's open Int 488 (477) 

June 
Sapt 
Dec 
March 

Latest 
1.4170 
1.4255 
1.4320 
1.4400 

High 
1.41BS 
1.4260 
1.4345 
1.4430 

Low 
1.4150 
1.4220 
1.4300 
1.4400 

Prev 
1.4115 
1.4180 
1.4270 
1.4380 

GNMA (CBT) 8% 
SI00.000 32nds of 100* ; 

June 
Lata at 
67-09 

High 
67-10 

Low 
67-01 

Prev 
67-06 

Sapt 66-12 86-14 66-05 66-11 
Doc 65-17 65-17 65-17 65-17 
March — 64-28 64-23 64-28 
Juno — _ _ 64-11 
Sept — —    63-26 
Dee — — — 63-16 

“ GOLD 
REPORT 

Heinholti Commodities Ltd. 
Plantation House, Mincing Lane, London EC3M 3DX 
Tel: 01-623 9611 Telex: 8950781 

Name   

Address   

  Tel  

CAREER 
FUTURES 

COMMODITY/UFFE 
RECRUITMENT 

Please contact: 
Michael Hutchings 

01 6231266 

Legal Notices 

IN THE MATTER OF 
J. B. EDWARDS ft CO. HOLDINGS 

AND IN THE MATTER OF 
THE COMPANIES ACT 1948 

NOTICE IS HEREBY GIVEN ihac the i 
creditors a! the above-named Company, 
which is being voluntarily wound up. 
are required, on or before the 1st day 
of June. 1884. to send in their lull 
Christian and surname?, their addresses 
end descriptions, full pamculors ol 
their debts or claims, and the names 
end addresses ol their Solicitors (it 
any), to tne undersigned Anthony 
Raymond Houghton ol Touche Ross ft 
Co.. Hill House. PO Bor 137. 1 Utile 
Naw Street. Londtin, EC*, the Liqui- 
dator ol the said Company, and. if so 
raouired by notice in writing Irom the 
said Liquidator, arc, personally or by 
their Solicitors, to coma in end prove 
their debts or claims at such time and 
place as shall be specified in such 
notice, or In default thereof they will 
be Bhdudcd from the benefit of any 
distribution made before such debts 
are proved. 

Dated this 17th day of April. 1984. 
A. R. HOUGHTON. 
Joint Liquidator. 

Brokers of 
U.S. Traded Options 

in 
Stock Indices 

Bonds 
Currencies 

Gold 

Contact 
Charles Madden 
on 01-488 2-424 

TILLOTSON FINANCIAL 

OPTIONS LTD., 

International House, 
1 St. Katharine s Way, 

London El 9UJ 

A wl toffy owned subsidiary of 

The London Investment Trust PLG 

Motor Cars 

IN THE MATTER OF 
J. B. EDWARDS ft CO. 
(WHYTELEAFE) LIMITED 
AND IN THE MATTER OF 

THE COMPANIES ACT 1948 

NOTICE IS HEREBY GIVEN that iha 
creditor! cf the above-named Company, 
which is being voluntarily wound up. 
are required, on or belont the 1st day 
Of Juno. 1984. to sand in their full 
Christian and surnames, their addresses 
and descriptions, lull particulars of 
their debts or claims, and the names 
and addresses ol their Solicitors (if 
any), to the undersigned Anthony 
Raymond Houghton ol Touche Ross ft 
Co.. Hill House. PO Bov 137. 1 Little 
Naw Street, London. EC4. the Liqui- 
dator ol the said Company, and. if so 
required by notice in writing from the 
said Lktuidstor, ara. personally or by 
their Solicitors, to come in and prove 
their debts or claims st such t>ma and 
place as shall be specified m such 
notice, or in default thereof they w>ll 
bo excluded from the benelit of any 
distribution made before such debts 
are proved. 

Dated this 17th day of ApnJ, 1984. 
A. R. HOUGHTON. 
Joint Liquidator. 

TAKE THE PROFIT 
ON YOUft NEW CAR 

INVESTMENT BUY VIA 

MYCAR 0895 71831/2 
Rainless import. You take the ptofit 

We do the work 

MYCAR 

Art Galleries 

MARTYN GREGORY. " The Over]and 
Route." Eovpt and the Nile in 1B42. 
Watercolours by W. Prinseo ?-26th April 
(excluding Caster). 54. Bury Srroet. Sr. 
James's. London, SW1. <01-639 2731.) 

Clubs 

RAMON-5 NIGHTCLUB RESTAURANT, 
42. Dean Street. Wt. Where today's busi- 
nessman can relax and eniov an excranq 
evening. Various cabaret acu throughout. 
Charming and discreet dancing partners 
mailable. Ouen nlghdr 9 cm to 3 am. 
01-4S7 94SS. 

EVE has outlived the others because of a 
policy of fair oiav and value for monev. 
Supper from 10-3.30 am. DISCO and tOD 
musicians, glamorous hostesses, exciting 
floor?hows. rag. Regent St. 01-734 0SS7. 

All these Bonds have been snlJ. This announcement jppejr. as 4 muter ol record only. 

NEW ISSUE April I'JS-f 

LONRHO INTERNATIONAL FINANCE N.V. 
Curasao, Netherlands Antilles 

Swiss Francs 100f000,000 

6 Swiss Franc Bearer Bonds 1984-1994 

Guaranteed by 

LONRHO PUBLIC LIMITED COMPANY 
London, England 

Kredietbank (Suisse) S.A. 
Clariden Bank 

Amro Bank und Finanz 
Arm tin d von Ernst & Cie AG 
Banco di Roma per la Svizzera 
Banque G£ne rale du Luxembourg (Suisse) S.A. 
Banque Indosuez, Succnrsales de Suisse 
Banque Morgan Grenfell en Suisse S.A. 
Caisse d'Epargne du Valais 

Nord£inan2-Bank Zurich 

Lloyds Bank International Ltd. 

CIAL,CreditIndu<itrieI d' Alsace et de Lorraine 
Fu[i Bank (Schweiz) AG 

Gcwerbebank Baden 
Hypothekar- und Handekbank Winterthur 

Maerki. Baumann & Co. AG 
S parkas se Schtvvz 

Banque Keyser LUlmann S.A. 

BH F-Finanz AG 
Hoitinger & Cie 

The RovaJ Bank of Canada (Suisse) 

J 

FUTURES 
It b proposed to publish a Survey on the above subject on: 

Monday June 25th 
Coverage of the markets will include L.I.F.F.E., 

Agricultural Futures and the 

International Petroleum Exchange. 

For further details and advertising races, please contact: 

HUGH SUTTON 
Financial Times, Bracken House 

10 Cannon Street. London EC4P 4BY 
Telephone.- 01-148 8000 Ext. 3300 

VONTOBEL EUROBONDINDIZES 
WEIGHTED AVERAGE YIELDS 

PER 24 APRIL 1984 

USi Eurobonds 
DM (Foreign Bond Issues) 
HLF (Bearer Nates) 
CanS Eurobonds 

Today 
INDEX 

Last week Year's 

12 48 12 35 
High 
12 51 

7 ?7 7 34 7.46 

7 61 764 a n 

13 54 13 61 13.91 

Co Ltd. Zurieh - Tai: 010 411 488 

YBBI'B 

Low 
11 52 

7.14 
7.59 

12 60 

NOTICE OF EARLY REDEttPTI ON 

The Tokai Bank, Limited 
{Incorporated with limited liability in Japjnj 

US$20,000,000 
Callable Negotiable Floating Rate 

London Dollar Certificates of Deposit 
Series AO Certificate No. 003501-003520 issued on 10th June. 1982 

Jlaturity Date 12th June. 1965 Callable in June. 19B4. 

Notice is hereby given that in accordance with Clause 3 of the 
Certificates of Deposit (the “Certificates"). 

The Tokai Bank. Limited (“the Bank”) wffl prepay all outstanding 
Certificates on 22th June. 1984 (the ■ prepayment Dare"), at their 
principal amount. 
Payment of the principal amount, together with accrued interest to 
the Prepayment Date, will be made on rhe Prepayment Date against 
presentation and surrender of the Certificates at the London Branch 
of the Bank. 
Interest will cease toaccrue on the Certificates OQ the Prepayment 

°aU~ The Tokai Bank, Limited 
London Branch 

P. & O. Building, LeadenhaU Streer. London EC3V 4KD 

2oth April 1<964 
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Financial 'Hines Thursday April 26 1984^ 

“"I ss! 

$ Total assets rise by £33.8 million to £896 
million. 

sfc Modest rise in share price, mainly due to 
investments in Europe and the Far East. 

$ Development in US disappointing, leading 
to further reduction in interests there. 

$ Holdings in Australia also declined and 
some profits taken in Europe. 

$ Net purchases made in Hong Kong and 
Japan. 

* Dollar interests fully hedged by forward 
transactions. 

❖ Share split of 5 new shares of f Is 10 for each 
existing share of f Is 50 arranged. 
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 I To: Rolinco NV, Dept853, PO Box 973, 
; j • • 1 3000AZ Rotterdam, Holland 
tj#ff Piease send me a copy of the ROUNCO 
iflFhri annual report for1983. FT : : ■ annual 

l.i-.l.M Name. 
I CAPITALS PLEASE) 

Address  

mmr 
1444-1-14 
Ittittf 

■ t-t-j-H-rr 
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Forretningsbanken A IS 

U.S,$30,000,000 

Negotiable Floating Rate Certificates of Deposit 

due 21 April 1989 

MORGAN GUARANTY LTD 

ABU DHABI INVESTMENT COMPANY BANQUE NORDEUROPE S.A. 

GIROZENTRALE UND BANK DER OSTERREICHISCHEN SPARKASSEN 
AXTIC!*C cat LLacn ATT 

KANsALLIS INTERNATIONAL BANK S. A. NIPPON EUROPEAN BANK S.A. 

17 April 1364 

TAKUGIN INTERNATIONAL BANK (EUROPE) S.A. 

Agent Bank 

MORGAN GUARANTY TRUST COMPANY OF NEW YORK 

Thtte CirtifieatH have been sold 77uu amvmncrmmt appear* a* a mattrr of record only. 

U.S. $15,000,000 U.S. $100,000,000 

The Industrial Bank of Japan, Limited 
London 

Floating Rate London-Dollar Negotiable 
Certificates of Deposit due 24th October, 1984 

In accordance with the provisions of the Certificates, notice 
is hereby given that for the six month Interest Period from 

24th April, 1984 to 24th October, 1984 the Certificates 

will carry an Interest Rate of IIA % per annum.The rele- 
vant Interest Payment Date will be 24th October, 1984. 

Credit Suisse First Boston Limited 
Agent Bank 

Republic of the Philippines 

Floating Rate Notes Due 1986 

In accordance with the provisions of the Notes, notice is 

hereby given that for the six month Interest Period from 
24th April, J984 to 24th October, 1984 the Notes will cany 
an Interest Rate of 11 \% per annum and the Coupon 

Amount per US £5,000 will be US $29229. 

Credit Suisse First Boston Limited 

Agent Bank 

INTERNATIONAL CAPITAL MARKETS 

Four bonds 
launched 
in weak 
market 
By Mary Ann Staghart in London 

AN IMPROVEMENT in the New 
York market on Tuesday night 

opened a small window for Eurodor 

lar new issues yesterday. Three 
fixed-rate bonds and one floating 

rate note were launched, but mar- 

ket demand was weak. 
Creditanstalt Bankverein is rais- 

ing SI00m through a seven-year 
bond, the proceeds of which will be 
swapped for floating rate debt The 

issue has a 13K per cent coupon at a 
price of 99% and is led by Chase 
Manhattan with European Banking 
Company, Manufacturers Hanover, 
Merrill Lynch, Morgan Stanley and 
S. G. Warburg. It traded at a 1% per 
cent discount, outside the selling 
concession, but within the total 
fees. 

Also swap-related was a S70m 
bond for Japan Air Lines, guaran- 
teed by Japan itself. As "Japan Inc." 
paper tends to be popular, particu- 

larly in the Far East, the coupon 
was set at 12% per cent for 10 years 

FT INTERNATIONAL BOND SERVICE 

The list shows the 200 latest international band issues for which an adequate secondary market exists* The 
following are dosing prices for April 25. - - 

BHF Brink bond average 

April as Prcrrrious 

§8X98 99X83 

Mgh 1984 Low 
100.009 98.058 

with a price of 99%. Led by Bankers 
Trust International and IBJ Inter- 
national, the issue traded just out- 

side its 1% per cent selling conces- 
sion. 

Florida Federal Savings launched 

a SlOOm bond on the same lines as 

the recent American Savings is- 
sues. But, reflecting the deteriora- 

tion in the market, the coupon, at 
12% per cent, is % per cent higher. 

The bond has a five-year life and a 
price of par and is 150 per cent 
backed by UB. Treasury or govern- 

ment agency securities. Lead man- 

agers are Salomon Brothers, 
Banque Nationale de Paris and Kid- 
der Peabody and the issue traded 

slowly at a 1% to 1% per cent dis- 
count 

Taiyo Kobe Rank produced the 
fourth dollar issue - a SlOOm float- 

ing rate note with a final maturity 
of 20 years but with put options for 

investors after eight, ID, 12 and 15 
years. 

Led by Credit Suisse First Boston 

with the borrower itself and Salom- 
on Brothers, It pays % per cent over 
the mean of the six-month London 

interbank, bid .and offered rates at 
par. It traded-at a discount equal to 
its % per cent front-end. fees.. . 

Encouraged by the pick-up in 
New York, the dollar secondary 
market saw price gains of around % 

point on the day but trading was 
mainly professional. 

In Germany, Gould, the US. elec- 
tronics company, is raising DM 

100m through a seven-year bond 
with a 7% per cent coupon at par. 

Led by Commerzbank, the issue 
traded at a small 1 per cent dis- 
count 

Japan Inc. was also in evidence in 
the Swiss franc market with a SwFr 

150m public issue for Japan High- 
way. It has an eight-year life with 

an indicated yield of 5% per cent 

and will be priced by lead manager 
UBS on Tuesday. 

The strength of the dollar can- 

celled out any optimism from New 
York to leave prices unchanged in 
both Germany and Switzerland. 
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-W.7JR' 
-*% 13 
-8% U3- 
8 L27 
- H IK 
48%CU1 

-8JXJMS. 
-K"Ul. 
-1% ILR 
* : «*» 
~n-mn 
-0% -31.78 

50 95% 95% 9 ..-ft.itUl, 
50 ire 102% 8 -5% 1X12 
40 B6% 98% 8 -0% :«.n 
30 96% BBS +0% -tv it*i: 
25 95% «fc —B% -rev .:ns 
50 . 99% 106 6 
60 05% MS -8% -4% -110 
ISO 97% 99% 0 -1% 00 
180 109 160V, 8 -1% 110 
500 97% 98% 8 . 4-8% 180 
600 99V 186% 4-1% 8 15.71 

OVa 448 
Bfe BB% 
Sfe 89 
Qfe 
Ofe M% 

0V« 98% 
Ofe 99% 
Ofe 91% 
Bfe 99% 
Ofe 18% 
Ofe 98% 

. Ofe 18% 
Ofe 99% 
Ofe. 99 
Ofe 98 
Ofe 
Sfe H 
Ofe- 98% 
Ofe 18% 
Ofe 447% 
Bfe 98% 

pfadar 8 a 

OHar Uta Cm XjK 
98% 1S/9 HUH 1181 
9i% iinrim 
WA 21/4 • 5% U8 
99% 21/1 -1188 11.15 
98% Z/9 18.56 KUt 
99% 1/8 18% 18.47 
P% 21/8 II I486 
WA 23/1 18% 1878 
95% 23/5 10% tUI 
98% 23/8 IU8 1X72 
99% 6/7 18% W4* 
99 31/1 10J9 1881 
89% 1/8 IB1'. 1831 
88% 18/4 5 837 
»% 5/9 183S 18.78 
99% 1/1 1858 UK 
99% 11/8 11 1134 
99% 23/1 IBM IBM 
M% 11/19 1111 1138 
88% 19/7 18% VL2B 
99% 15/9 UL1# J027 
18% 23/8 1858 18.75 
■9 9/1 10% 1824 
M% 22/9 11.19 11.42 
99% 15/9 W. 1886 

■ rM 8 

O* 
BU Olfar 4ap tan 

IM «9% 
481.8 t133 
9142 140 
1320J 181% 
SIS 153 
184 132% 
073 102% 
782 131 
07 114% 
398 115 
2S3 183% 
2939 131 
1852 118% 
984 128% 
788 110% 
11574 102% 
5488 152% 
2888 144 
2920 201 
4485 131% 
1888 182% 
354 108% 
101 108 
077 113% 
528 108% 
385 180% 

■' » taformatjoa atafaUaprawain day's prior, 
t Only ana mart* nafear aupptad a price. 

■tetifr farifc The yMd to r iduttmi o* fta ridpriw.- da arnnnni ianrita 
- ta nflSam al nratqr wrta nrcopt tar Yen Sards intrant it b m bftans. 

.Oacoe'*0 <tarik - Ctunga war price a rwek aariiar. 

Bantam fa* fate Dencnunmad in iuflan radass otewisa ntacarad. Ctah 
. pea IIHNII ■ nritam. C date - Data rant ampon baemn nttactna Spaad. 

- Marypn abora aa^mrii uftared rata (tt face month. I atarw raw roe) 
far ILS. dritara. Cxpn. - conrart caapen. Co. yU - cwrem yrid. 

■ CMMU hMbi Itantanraatad in dafars wfasa atewisa iirfand. OB day 
» GfaMpa n day. Qnr. data - fini data lor amriian hrto shares. Ctw. price 

■ - faraanri antouoa at fcood pr te mprwwri in canancy ot shye at BPO- 
mnfan raaa fari y tana. Pranr-Perawtasa pnmiun o( thecunwaflac- 
te pn of aa^wB stares rft far bond war far most recta prior ot fa 

TO Simons . 
Ate Oaa ft 7*84  
Eonfiaa 7fe 84   
tnt-Aan DM ft 7fe S3  

BU .Bttar day. •"* Wrii 
HE JK v. —BK -0% 7.41 
99% 188% -8% —8% 739 
181% 102 . -8% -0% 7J68 

* fata* tel, 1884. RppadoctaR 
tathaiH Hrittia non Bra w 

OVER-THE-COUNTER 
Saha High Low Lot drag 
Otadsl 

Sain High te Laar Ctag 
0W*» 

Continued from Page 38 

□dotes 
OTtaLog 
OtaoCa 268 
Otdfiap 90b 
OUST otc zm 
viOmnd 
Onyr 
OpOcC S 
Opocfl s. 
Ortrane 
Oral 
Orttam 30 
OOrTP 256 
OmtMra 36 
Owe 

Paeta s 120 
PacTal 60 
PaenPtr 
R weM a .10 
Ffetaph 
PtakOn .80 
PltTC I 
Fawn 
ftutf s 
PayN s .60 
faWH 
Paraar s 75 
PaopE s 
Paopfft 
Ptreapi 
PatrSa 1 
Ftamet 
PSFS 
PitnMM 
PreSa* a 
PieCM 60 
ivwi 80 
faafitd 22 
WtaT 
HcfM s 
Par** 

i 
Pate 
Parte 
PnOonv 
PreeCu 12. 

PKVD s .16 . 
PraptTr 120 
Prwcot 
Ouadrx 
CkrioC .68 
(tan 
Ouastta 
OoriCra 

0-0 
BS3 Th 
a *6 
i*r 7\ 
25 1b>a 
25 Oj 
73 61* 

102 9-16 
39 £s 37 22*j 
369 32 

r a 
251 8 

P-Q 
n 39% 
107 6V 
680 43, 
39 14 

389 12 
72 IS 

575 17b 
4108 171* 
115 27* 
1324 -124a 
255 2 
2 to- 
re 2Bi 
101 141? 
272 Vt 
91 2 
571 IStg 
ioi ani 

Sa as +% 
3ta . +«. 
71j 71, -t. 
IS*, 1ft, tl, 
11% Illy. 
5js Hi -*l 
4S, 431 -IV 
33V 33% 
19V WV j* 
b b+i -is 
5 5 -V 
22 22V -V 
30 32 +2 
14V 14V 
Hi -V 

®1 285 +\ 
12 

fedSya 
VadTcti 
fedca 
fete « 

i Hrinr 176 
feratak 
ftayE a 24 
Racotn s . 
fiadkni. 52 
Ream 
RacyE a 20 
Raps .15 
Rate 
Rate 
Rphno .44 
HpHOl 
Ranter 
Rem. 
ROM 
Rrcya a 
Pari .60 
RoatS 2 
Rotacor 
Rouau 52. 
RojSGp 
RtqtRac 
RyanFa 

SCI Sys 
SEJ 
sni a 
Sstecrt 
Safeco 260 
Stfata 
Mtata 3 
StaCot ' 
State ' 
SnMso 
SawtaF JBDa 
SvBkPS .72 
ScarOp 
SteTr 
Soherar 32 
Seanad 

636 16 
71 11 
51 EV 

s s, 
20 BV 
54 16 
27 9*j 
a so 
836 6V ' 

102 SOI, 
7B 10V 

s-s 
362 '. 1H, 
535 14V 
15 161, 

120 IV 
16 26V 
1680 rev 
5 
6 3it 
182 13V 
300 6V 
17 22V 
157 7V 
65 X 
21 m 

1610 9*2 

a 20V +V 
25*1 -IV 

21V 21V 
«9 IV 
25V 25V -V 
22V rev +v 
5V 5V 
3V 31, 
12V 13 +V 
Si 8% -V 
22V 22V -V 
7 7 -V 
57 57 -I 
JDV 20V -V 
as, aov +v 
13V 13V 
7 7V 
6V S3, 
2i »h +h 

5? £* * 

^ +1 
Mr 9\ 
BV 9V -V 

Saciao , 
Sate JO 
Sensor s .05 
SaMars 08 
Sam s 88 
SwFrar 
SavOtat .16 
ShrMal 40 
SW« 
State .« 

fi-R 
mil SB BO 13V 12% TSV +v 

Sfcotrfi 
Sfattd 
sam ■ 
Sftec 
SrapU 80 
SpfOca . 
Sbzftr a 
Sldper t .06 
SMBtt.. 
Soctaty 170 
Sorrch 3 . 
Sourgn .10 
SoraaR 150 
Spdfc 

40 18V 
IB 61, 

1962 111, 
3* 5*j 
122 22 
744. 8 

67 . M 
345 28% 
17 15V 
10 23V 
10 ' 12V 
M3 19V 

111 124 
2 BV 

152 7% 
157 31V 
2 4 

IS, 15V 
IS, 1®I -V E6V +V 

6V +V 
38V 

Vi W. +V 
15V 15V . 
8V Sa 
rev 29% -% 
6 6V *-V 

&& S- 
13V 1<V + V 
BV »V +% 
S 9. -V 
12V 13 +V 
KA '10V -V 
®v Ms -v 
TV TV ' 
B 6V +V 
12V TS* -V . 
a 52V 
n io 
33V 33V . 
6V 6V .. . 
8V BV -V 
17V 1FV -V 

1BV 16V _ 
13 .. 13 -IV . 
1SV 16 -V • 

a 4 Vila 15 
.rev an,. *-v 
3V 3V -V - 
5V 5V -V 
2% 2V -V 
37% 37V ■ +V. 
19% 20 -V 
«l BV -V 
13 13 -V 
IT* 41* ^ 
1-J, 11V 
w a - • 
6V 6V 
17. 17 +V . 
« «V .rk ' 
WV.W* -V ' 

A 3,' -v ■ 
.7* 7% ■ 

■»a ^ 
10* 1CB, , +V 
«V w +* 
27* 2ft +1V 
OV 15V +V 
23 23V +V 
12* 12V 
1BV 19* +V 
13V 20V +* 
OV 13*2 -V ' 
6* 94a . +* ' 
W*. 14* V 
OV'tth-.-fe 3* .9* +* 
9*. KB,' ..+V 
6V 6* .-V . 
30 30V +V 

Sit'3?.' 
**«•..-* 

Speed s 
SpecCd .05' 
StaStd 30 
Standyn 150 
Stffl*c * .. 
Santa a 
StatuGp .iSb. 
Stelpar 
StarrrL 
StawSt* 
Strawr '. •. 
StOMia «b 
Stryfar 
Sruarw .as 
SuOani .134 
Sunvna 
StanlHl {EH 
SunrSts 
Suiftcy 
Sup&f 
Swan s . 

Sysdn 
SysMg 
SysQn a 
Syatra s OU 
SCT Cp 

ICA Cb ..12 
TacVrv a. 
Ttartad . 3 . 
Tandtan 
Tendon 
TtanA s 1 ■ 
TaPhi a • • • 
Ttaaera - -26 
Tatapw 
Tads» ■ 
TaMta f - 
Trim •• .Ola 
Tndrt* /. 
TamC a . 
Tescfai 
Tofil I .- 
Itaon 
Ttadns 35* 
TfeWta isa 
Kwue 
ThodTr 
Tmafib 
Tlpray 1 
Toqon - M 
TrritAn" , 
TWMBc-. . 
TfadSy 
TrinJo . 33' 
TBkQa a 80 
TfeiC^ 

UTl 6 
Tinw. . mr 
Ungmn 
UrtB 
Uriri > . 
bnPInrt ‘m 
UACom id 
LtiColo 1 .. 
UnEdfi . 
UFnGrp . 

Higk te Uu Omg 

11 wv 
7V TV 
DV 9 
48* 48 

2®1 »V 
«V. Ha 
BV B 

5 5 
:a.a 
.64 63V 
ft* 23% 

re* .a*V 
10 10 

T Ml 
5Y 6 
3V ' * 
10 9* 
6V- «. 
8V 5* 
7* 7% 
15* 15V 
9V BV 
9V 6* 
8 '7* 
«V 15V 
22V .21% 

ria tan part ranyhria 
Iqr DATASTRUM felta- 

Higti te Last Ong 

a* +V 
H, 
*V +* 

a 41* 
& 

W 4-V 
7 +V 

5* ■3V' • +% 
K> 
6V 

a ^ 
Wt* +v 

T-T- 
■SB 12V 12 *12V -r.% 
3 - 8 a 8 -V 1309
 5T% 6IV .5T% A 

HOB 1ft 19* ra{ 
2521 ‘ K)4 9* B% A 
WJ?. 16% IS ill. +v 
4*1 . 1H, *0 . W. . 
5 T71, 18*-17% -V 
* 14* MV 14V *% 

i*v wv w, V 
“ “ W* a .?v. 
M B% .a* a*. ,_u 
? '■•■Ot -% 
« «V 18* « -v 
f; .Ha E. BV -+1, 
« »V 08V 88* -V 
4 . a* 2% 2* 

t'-iiaa 

f a a;.^. 
2 . 3-16 2 . IBrl -A8' 

.»0 - 14V 13*.m. . 
61 .MB. * 
7*. 13V ' 13* 12* 4-V 
» 23* are ,-i 

.26% 26*'..26* +* 
3* 3* 3* '•• 

.JD^U 
«: 14* W* 14* 
56 . .17* 17 17 * 

‘60. 12 - 11*..12 '■ 
.22' . 12* 12 •' 12* --j* 
‘277, .'4. 4% - . / 
248-, - 2®, 23* 2B* :"-V 
« : - 20* -20 Jffij i* 
a 17* 17Vl7fi 
17 •'--:(Bi- B-. Bf-'-J* 
<fl ** TV 7V -v 

UFatFd 
WVeas 
UnSwL 1 
US Art 
US Bcp 1 
US Cap 
US Hi a 
US Sin Ufa 
US Err 
US Tick 130 
US.Tr 180 
UnTetav 
UVSBs a 144 
UmHH 
UrwVB s 
UrgeC c 

VLI 
VLSI 
Vara. 
VWrt- 1.16 
VWJne 30a 
VmOus 40 
VmeU 
VaaortJ 
varm 
Vela 
warps oa 
vfflcTs 

wore $ ft 
WtaTri 
wane .tes 
wra s JO 
wM&a 

.wteat. 
Watt* A8 
WhCaaS 2«4 

'MMfed . 
HmoiC 30a 
Wetm .80 
Wear 
Mdeem ' 
wan* 150 
WAL 
WmsSr 
WW 
WKnH 30 
Wnttar c 07 

-WkrnEn 
few . 
Wb»0 68 
WoodD 60 
wood ■ 140 
femj 56 
*leitan M- 

■'Xattac t 
Bur 
tel ■■ 
YtoaFt- - JE 

- ZanLbB . . 
Ztanoc - 

,5»«d 
flnhi 30 
Zynm . , . 
2ytm 

m, i7* 
12V 12 
37V 2G% 
6* 6 
20% 20* 

6 «, 
2»i 21% 
4* 4* 
14* 13% 
10* 10 
»a 36 
14* 14% 
36% 261, 
4* 4* 
11* 11V 
4* 4* 

17% +* 
12V +* 

27V .+ % 
6* *H. 
20% ♦* 

22* 

A 
10 -v- 
33*. 
’4* 
26% ... 
4* -V. 
11% -V 
4* 

v-v 
»1 11% 

3T7 13* 
13 13* 
25 24* 
254 33*. 
612 14* 
44 13* 
103 1% 
MI a* 

204 i*_ i* 
38 6* 6* 
6 >3* 13* 

.31 12* IP 

58 13 11* 
BI 9 6% 
174 16* 1? 

.w-w 
5, 20* 121 7I4 7. 

f® a ? 
I a & 
50 15* 15* 
ISO 41* 41* 
344 a1 7*’ 
15 ?i ei 

778 3* 3*' 
111 9* S' 
63 57* 3? 

MS S* «, 

> as 
s. J?/ ?" 
*9 4* a, 
** S 9 
« 32% aav 
146 14 18* 

ifk 43* 202 31* 3, 

246. 87 38V 

- X-Y-Z. 
”2 .11* IT' 

£ #? 
f ■■8:8 

10V 10V -* 
11a tt% ‘ +%'- 
13* «* : 
24 .24 
33V 33V +% 
14* 14* +% 
13% 13% -V ' 
1% 1% -* 

5* 2'-* 
17* 17* .-.r. 
1* 1%-» -« 
ft 5V 
13* 13* 
12 12* *%.' 
n* tt. 

S TBI, 

•07 •. 14*-W 
a 4% • 4* . 
rea 8% •. &*r 

»a . 
TV 
15*. 
KS* 
9*. • ; ' 
Bk .+* 
«% 
41* Jr 
6 *% 

.17% ** 
3* :+% 
,B* - 
31% +* 
®* +V 
KIV -V 
8* -V 
«* J, 
7* 4-V 

s 
a :i. 
44V +V 
21 -V 
27 ' +V 

IB* 4* 

11% '+% 
14* - 
41, - +% 
5* 

k 1 
\^L£ 

1 


